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THE INDIAN BUDGET. 


On the 30th of last April, the new Finance Minister of India, 
Sir Charles Trevelyan, introduced his budget for the year that 
is to end in April, 1864. The document is a most remarkable 
one, full of interest both in a political and financial point of 
view, and throws so much light on the recent history of our 
Indian Empire, that we propose to present an analysis of it to 

our readers. 
In 1858, just after the rite jon been put down, the revenue 
of India stood at thirty-six millions sterling, while the expendi- 
. ture was somewhere about. ten millions more. Englishmen 
relieved from their fears respecting the mutiny, were seized with 
a new apprehension, and began to believe that debt, a more 
formidable foe than the Sepoy, would compel us to relinquish 
that grasp on our Eastern Empire, which all the efforts of a 
hundred thousand armed men had failed to shake off. Those 
who professed to be best acquainted with the constitution of India 
declared that the country was not in a condition to bear addi- 
tional taxation, and we at home knew well that we could not goon 
with an interminable series of loans. In the deliberations 
which this alarming conjuncture of circumstances called forth, 
Mr. Disraeli suggested that a financier should be sent out from 
England, and the suggestion was adopted by Sir Charles Wood. 
Mr. Wilson, Mr. Laing, and now Sir Charles Trevelyan, have in 
succession undertaken the task of infusing method and economy 
into our Indian finances; and the two former were cordially 
supported by the late Lord Canning in the attempt to reduce 
the military expenditure. And now we have the fruit of all 
the toil and expenditure, alas! of valuable life, in the budget 
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which the present Finance Minister is able to lay before us. In 
five years, the revenue has increased from thirty-five to forty- 
five millions, and instead of several millions of annual deficit, 
there is this year a near approach to a million of surplus. Here 
is undoubtedly matter for congratulation. An annual increase 
of nine‘millions sterling in the course of five years is what few 
Chancellors of the Exchequer can show, though many wish they 
could. And the congratulation may be all the more cordial that 
this increase, though a portion of it is undoubtedly derived from 
the imposition of new taxes, yet is in a far higher degree due to 
the rapidly improving condition of the country. The Govern- 
ment has done much to develop the material resources of India, 
and the seed they sowed has fallen upon kindly soil. Even 
during the long agony of the mutiny, works of irrigation and 
railways were not whol suspended, and since the restoration 
of peace and the re-establishment of our authority they have 
been pushed forward with greater vigour than ever. Land has 
been restored to cultivation ; facilities have been given for the 
conveyance of produce; the price of labour has eve ere 
risen; the condition of the native labourer has materially im- 
proved. It would be strange indeed if these marks of abound- 
ing prosperity did not tell upon the revenue. So conscious 
is Sir Charles Trevelyan of the im ce of continuing 
public works, in order to stimulate still further the productive 
Te of the country, that he has set apart five millions of 

is income to be expended in the construction of works of 
public improvement, and this exclusive of a sum of four 
millions more which the Government pays as the guaranteed 
interest on the Great Trunk lines of salbeay. About a million 
of the sum is to be devoted to military works—chiefly to the 
construction of barracks in healthy situations—an improvement 
which every Commander-in-Chief from Sir Charles Napier has 
urgently for, but which the exigencies of other affairs and 
the impoverished condition of the public treasury, have hitherto 

revented from being carried into effect. Military expenditure 
is generally classed by political economists as the cost of unpro- 
ductive labour ; but precious as a European soldier’s life is in 
India, even in a money point of view, we need not say that 
any measure which tends to erve the health of our army 
located in India will be a clear saving to the exchequer of 
the country. 

After providing for all this expenditure, Sir Charles Trevelyan 
has still, as we have said, a surplus of £800,000 at his disposal. 
But he only proposes to part with the half of it. It will of 

- vourse be obvious that the sum of half a million can only touch, 
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the fringe of Indian taxation. And in point of fact we find 
that the great sources of Indian revenue are not interfered with 
at all. The vexed question of the redemption of the land-tax, 
over which Mr. Laing and Sir Charles Wood quarrelled, is 
passed by altogether. The opium-tax is also left untouched, 
which is the more judicious as it is the Chinese rather than the 
Hindoos who pay it; so that the only remarks connected with 
that question are confined to speculations whether the demand 
for the drug will be as great this year as in former seasons. 
Sir Charles has no apprehensions on that score; but the very 
fact that he has adverted to the question shows the uneasiness 
that is felt all over India as to the permanence and solidity of a 
tax that yields one-fifth of the whole revenue. So again with 
the salt tax—that impost on the first necessary of life to a 
Hindoo; there is no thought of lightening his burdens in that 
direction. There is a change, indeed, but it is one which con- 
cerns the convenience of the collector rather than the contri- 
butor to the tax. In former years, Government were the mono- 
polists of salt throughout India. They manufactured as well as 
sold it; and woe to the unhappy native who exposed a little sea 
water in the sun to evaporate and leave the saline particles 
behind. But of late the proprietors of the Worcestershire brine 
springs sent their English salt to compete with the government 
manufacture, paying of course the government duty; and now 
after a sharp struggle and with much reluctance the Govern- 
ment confess they are beaten, admit the superiority of the 
English article, and give up their own manufactares in its 
favour. This of course will involve to the extent of the old 
establishments a diminution of the expenditure. But the duty to 
the natives is not lowered; and all the Hindoo tax-payer gets 
by the change is the use of a better article than he was before 
able to obtain. 

The reductions that are effected relate chiefly to the new 
taxes, and many of them to those that affect Europeans alone. 
It raises a smile to find that among the first interests sued for 
is the Anglo-Indian’s pale ale, the duty on which is reduced to 
a merely nominal registration fee. But the duty on foreign 
spirits is left where it was; Sir Charles, probably, being of 
opinion, that for the lower classes of Englishmen in India, and 
notably for the soldiers, if they will kill themselves with 
spirituous liquors in that fiery climate, the native rakee will 
serve their purpose as well as any other. So the duty on 
the importation of corn, as distinguished from manufactured 
articles such as machinery and cutlery, is to be reduced to 
a nominal figure to cover the expense of registration. Wine 
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is favoured as pale ale is; and the duty of 4s. per gallon 
is: reduced by one-half. It is rather suprising, however, 
that the whole amount of these reductions is estimated 
not to exceed £50,000. We should have guessed that the 
reduction of duty on pale ale alone would have amounted to 
more than that. sum. But the bulk of the surplus is reserved 
to operate upon the income-tax. This is Sir Charles’s special 
abhorrence. When it was first proposed for India by the late 
Mr. Wilson, Sir Charles, who was then Governor of Madras, 
broke through all official restraint, and published to the Indian 
world his condemnation of such a mode of raising revenue. For 
this glaring act of insubordination he was called home by Sir 
Charles Wood, and though the same functionary has since sent 
him out to his present post, there is no reason to think that he 
has changed his mind upon the subject. Hence, the impression 
was oe that on the first opportunity he would abolish the 
tax altogether. It is said that the wealthy native merchants 
are angry he has not done so. But the truth is, he had it not in 
his power. The produce of the income-tax for India is about 
a million and a half, a miserable pittance com with what 
the same engine “ lifts’’ in this country, but still more than the 
Government could afford to part with. So Sir Charles waives 
his objections to a more convenient opportunity, but as an earnest 
of his intentions he has reduced the rate of the tax from 4 to’3 
per cent. The loss to the Government for the three quarters of 
the previous year—it will be levied at its full amount for the 
first quarter—is about £700,000. No more could with safety 
be attempted by the means at his disposal. Some half-million 
is left in hand to meet unexpected contingencies. 

It will thus be seen that the reductions in taxation about to 
be effected this year are not of a very important character. 
They are in fact valuable, not for what they are in themselves, 
but for what they promise in the future. The fact that there 
is a surplus, and that that surplus is a continuation of thesurplus 
of a former year, shows that the country has entered into a new 
era. Improvement and prosperity have succeeded to a long 
series of deficits, peace to wars, and, we may hope, contentment 
to disaffection and mutiny. Ifpeace ean be preserved, there is 
no reason to apprehend that any other calamity will intervene of 
force enough to prevent the steady growth of that prosperity 
on which India ot entered. e expenditure on works of 
public improvement is of the nature of an investment that 
begins at once to yield an ample profit. The demand for labour 
has already madea marked difference in the condition of the native. 

- English capitalists in increasing numbers are attracted to the soil, 
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and tea and cotton plantations, owned by Englishmen, or culti- 
vated under their supervision by native labourers, are rising u 
on every available spot. It is in this way that the bonds 
between England and India will be drawn so close, that the 
will defy the efforts of treachery or sedition to sever them. It 
is no wonder that Sir Charles lays great stress on this influx 
of English capital into the country, and that to facilitate it he 
initiates various reforms in the internal administration of the 
reer Of these, the most important is a revision of the 
tax-collecting establishments. In spite of all the reforms that 
have been effected, it remains true that in the country districts 
the collection of the taxes is entrusted to a low, degraded class 
of natives, who oppress and grind the face of the poor culti- 
vator that has not the means or the inclination to buy off their 
oppressor. While this unfortunate state of things remains, it 
cannot be said that the industry of the country, or its social 
relations, are in a satisfactory condition. The police was re- 
modelled some time ago, and it is still in a transition state. 
Sir Charles promises to take early and vigorous steps to get the 
new system into full operation, by which means not only will 
more efficiency be secured, but a money-saving will be effected. 
The same process is to be effected in the army; and it is 
calculated when the new system is in full force that the army 
a will be kept within twelve millions sterling, and the 
police expenditure within two. , 

In the course of his address, the Indian minister paid an 
indirect compliment to the merits of his predecessor, Mr. Laing. 
It will be remembered that Mr. Laing sent home his sketc 
estimate for the income of the year that is now past, claiming 
for himself a modest surplus of £180,000. When that estimate 
came home.it was treated with the utmost scorn by Sir Charles 
Wood, who put on record his opinion that Mr. Laing had made 
glaring mistakes which if he had avoided and given a true 
estimate of the income and expenditure for the year, his surplus 
would have been converted into a deficit of about £300,000. 
Our readers will remember the controversy that thereupon 
ensued, and that the result was that Mr. Laing threw up his 
post, and his resignation led to the appointment of Sir Charles 
Trevelyan. It might have been supposed, under these circum- 
stances, that the new finance minister would have sympathised 
with the functionary who appointed him; but Sir Charles has 
not been influenced by these considerations. He does not refer in 
direct terms to the controversy, which in truth lay out of his 
way ; but in his representation of the events of the past year he 
draws attention to the circumstance that, even after making all 
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allowance for. the exceptions which Sir Charles Wood took to 
Mr. Laing’s estimate, still the result is that there is not the 
deficit that Sir Charles Wood predicted, nor even the surplus 
that Mr. Laing anticipated, but a result far surpassing the 
expectations of either—or a surplus of very nearly a million ster- 
ling. It thus appears that both these financiers were wrong, and 
the-most sanguine anticipated by the actual facts of the case. Thus 
we have this result, not as creditable to the foresight of this or 
that individual, but as a proof that the resources of the country 
are more elastic than the calculations of statesmen, and that 
every shilling expended on the improvement of India will bear 
fruit a hundred fold. We are glad to find that Sir Charles 
Trevelyan, to whose hands the resources of India are at 

mt entrusted, is more alive than most men to this great 
Pact ;and on taking leave of his budget we can only express 
our hope that the end of April, 1864, will see his estimate of 
the income as much exceeded as the end of 1863 has exceeded 
the estimate of his predecessor. 


_—_ 
> 


POSITION AND PROSPECTS OF THE MONEY MARKET. 


WE are now arriving at that period of the year when the posi- 
tion and prospects of the money market will be canvassed in 
every quarter, and when the chances of an alteration in the rate 
of discount will be watched with the greatest vigilance. We 
have passed through an epoch of great speculation, we have 
negociated a vast number of foreign loans, and, in addition, 
enterprises innumerable have been formed, including Banks 
and other Joint-Stock projects, which in development may be 
productive either of a lige amount of good or a large amount 
of evil. In the midst of this state of things, the warnings 
every now and then uttered with the view of checking the un- 
healthy progress of the symptoms usually apparent in these 
times of unnatural inflation, have not been altogether dis- 
regarded, and the consequence has been that no “rushing 
madness of a nation” has been witnessed, as in the days of the 
railway mania, everybody disdaining all advice, and implicitly 
believing that the seeming prosperity of the hour would be 
continuous. Should we eventually escape the serious crash that 
is anticipated, it will be entirely through the premonitory ad- 
monitions occasionally afforded | ene the progress of the last 
twelve or — months ; and we are sanguine enough to hope 
that the public, as a body, have been sufficiently wise to exercise 
- caution, and avoid imperilling themselves by assuming too great 
an amount of responsibility in any of these undertakings. Still, 
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however, it is quite certam, allowing for every care taken, that 
the days of reaction will come, and as this stage of transition 
will be closely associated with the results of the harvest and the 
probable termination of the struggle on the other side of the 
Atlantic, it will be well to take cognizance of the principal 
events now passing around us. 

The money market, so fat as its present condition is con- 
cerned, is not unsatisfactory. The minimum rate of discount at 
the Bank of England is 4 per cent., and the same price rules 
current at the Bank of France. This approximation has only 
recently been attained, through the late advance by the latter 
establishment, the terms previously having diff compared 
with the London quotation, as much as a half and even one per 
cent. The general supply of capital among the bankers and 
the bill brokers has been tolerably plentiful, but they have no 
doubt, in a degree; worked the market with the view of making 
as favourable returns as they could both for their proprietors 
and themselves. It must be remembered that the Joint-Stock 
Banks can exercise vast mfluenee in discount circles, and the 
directors and managers being aware of the fact do not hesitate 
to avail themselves of the advantages presented. Since the 
Bank of England have abandoned the system of making ad- 


vances except during the — prior to the payment of the 


dividends, the Jomt-Stock Banks, as a power among the brokers, 
have become more recognised than ever. The brokers, knowing 
and feeling this, are much too chary to themselves en- 
tirely in the hands of these leviathan establi ts, and, while 
husbanding their resources, compel the public to pay rather 
dearer prices. It is in this manner that the system works—the 
Joint-Stock Banks and private bankers, when they find that 
they have full command of the principal supplies, refuse to let: it 
out to the establishments m Lombard Street and elsewhere 
without they obtain good rates, and when the discount com- 
panies and the brokers ascertain this, they either curtail their 
accommodation to their customers or make them submit to 
proportionally enhanced terms. 

At present it may be said that money is neither too dear nor 
too cheap, it is just at: that rate which gives a fair returm to the 
banker or broker if their deposits have been reeeived at a satis- 
factory price, and the merchant and trader can, if he possesses 
credit and desires to borrow, secure assistance at a quotation 
which will enable him im all legitimate adventures to obtain 
encouraging Parc The great fault is in epochs like the 
present, that the original redundancy, after stimulating speculative 
business, generally terminates through the excess of this class 
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of operations, or political or social changes, into a pressure 
which produces inconvenience, if not panic. The rate of 
discount has varied from 2 to 24 per cent. The days of 
ephemeral ——— are still dragging their slow length along, 
and we have at last introduced the Credit Mobilier principle as 
a grand scene in the general divertissement. If we have a 
satisfactory harvest, and the reports based on the appearances of 
the weather are favourable, and the struggle for victory between 
the North and the South shall yet be carried into the spring, 
there will be no undue advance in the value of money. Should, 
however, discouraging weather be encountered during the next 
six weeks, and any prospect simultaneously be exhibited of 
either Vicksburg falling or the Federal forces retiring with 
disgrace from their position, the effect could not fail to be pre- 
jadicial, and the quotations must rise, even shquld it not reach 
a comparatively dangerous point. The adverse symptoms in 
other respects are not as yet in the slightest degree prominent. 
The foreign exchanges are pretty steady ; gold is coming in from 
Australia and America, leaving a moderate balance for the 
Bank vaults. Formerly we generally looked for temporary 
ease immediately after the payment of the dividends—that is 
scarcely the case now, and frequently the rate, instead of ruling 
rather lower, hardens when these disbursements have been 
effected. The uence is that the brokers do not anticipate 
any substantial relief when the respective quarters of January, 
April, July, and October come round. 

The weather and the progress of the American war will, 
therefore, be the great events to follow. Already, fortunately, 
the late rampant speculation at.the Stock Exchange has given 
way, the new financial companies have sated the public appetite 
for Joint-Stock adventure, and withthe turn of the year those 
who can afford it will seek a little relief and repose from the 
anxiety and labour of the last six months, so that if any reaction 
is to ensue in prices from an advance in the rate of discount, 
it will be gradual, and not probably great, before the October 
quarter, if it shall then take place. with the holiday season 
will of course come a large diminution in the aggregate of all 
outstanding engagements. It will, nevertheless, be adopting 

rudential measures, which can do no harm if they work no 

ge amount of benefit, for all classes to be prepared for 

contingencies that may arise either at the end of 1863, or 
in the spring of the succeeding year. 





a 
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SPECULATIVE NOTES, AND NOTES ON SPECULATION: 
IDEAL AND REAL. 


No. VI. 

“IN AND OUT OF DIFFICULTIES ;’ OR, PROSPECTIVE BANKRUPTCY.* 
Post tenebras lux. “It is one thing to be in difficulties, another 
thing to get out of them.” So thought Eneas Pinchbeck, when he 
sat in moody reverie by his quiet fireside, after his good spouse, Mrs. 
Pinchbeck, and all the little Pinchbecks had retired to rest. Alas ! 
staid and steady Pinchbeck, he was an unhappy man; every line in 
his features bespoke, in the plainest possible manner, his heavy sorrow ; 
for he was getting deeply intodebt. His once flourishing business in 
the grocering trade, in the little village where he resided, was fast 
dwindling to decay, under the combined influence of railway improve- 
ments and metropolitan competition. The principal inn, for the last 
six months, had been closed, in consequence of the “ Red Rover ” being 
off the road ; the surveyor had quitted the locality for a more ad- 
vantageous residence at the neighbouring market town ; the clergy- 
man obtained his supplies from Sweet and Cheap, in London, their 
circular advising him of the precise state of the markets, and the low 
rate of their commissions ; and the only remaining customer, the ex- 
ciseman, was one with whom he could have readily dispensed, since 
he was,.to all intents and purposes, what is familiarly termed“ “a long 
credit.” Pinchbeck, through this melancholy metamorphosis, found 
his receipts far from approaching payments in full, and from the vast 
weight of accumulating difficulties wished a release. 

As already notified, staid and steady P. was a married man, and 
possessed in the agreeable and long-suffering Mrs. P. a most affec- 
tionate wife and unremittingly attentive mother. For six successive 
years she had, with most praiseworthy punctuality, never failed to 
present him with an offering from that most mysterious kingdom 
of babydom known as the “ parsley-bed ;” and he acknowledged, 
faithfully and lovingly, the high honour conferred upon his house 
and limited resources. For six successive years Mr. Pinchbeck had 
been graciously introduced to the monthly nurse, the blue satin 
pincushion, emblazoned in flowing characters with ‘‘ Welcome, little 
stranger!” and the ricketty stump four-poster, in the back parlour, 
with the accompanying one rush-bottomed chair, and the worst set 
of fire-irons. All this he had borne, and could bear, with becoming 
resignation ; but the late adverse change in circumstances, now fore- 
shadowed dark and dire distress. So, with his prospective misery of 
a large family, declining business, and an uncertain future, no great 
abundance of comfort existed for contemplation by a melancholy 
mind. Eneas, nevertheless, endeavoured to solace himself, and in 
fitful moodiness resorted to the companion of his halcyon days—his 





* It is scarcely necessary to say that this sketch was written before the new 
bankruptcy law came into force. 
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pipe. Puff, puff, puff; as the curling smoke arose, and enwreathed 
with its fragrant odour his depressed countenance, suggestive reflec- 
tions followed. He silently interrogated himself concerning the 
interior of places—receptacles for the indebted—called Whitecross 
Street and the Queen’s Bench. He was acquainted with the precincts 
of the county jail, the governor having been supplied from his 
. Were governors, in general, so kind and complacent ? 
Probably not. Again ensued iter train of thought. What sort 
of people in appearance were the representatives of those captivating 
gentlemen, John Doe and Richard Roe. Lately, inquiries had 
twice or thrice been made, on their behalf, respecting his where- 
abouts, and the cash-box contained indubitable proofs of their 
kind intentions towards him. While thus deeply cogitating upon 
his concerns, Eneas seized, as a temporary relief, an old news- 
paper lying by his side. The last thing he thought of was the 
probability of escape from his embarrassments, but he readily 
dived imto its contents to interrupt the current of his medita- 
tions. It was, however, perfectly useless. He eyed the first column 
of advertisements ; they were attractive. Several vessels were about 
to sail to America, and one to the Indies ; others to Australia and 
New Zealand. Eneas was strongly tempted ; @ trip to foreign climes 
would certainly not endanger his health ; a berth among gold diggers 
or savages would be preferable to his present condition. But, ah! 
the great drawback—Mrs. P. and the little Ps. A pencil to 
take the terms of freight and passage-money, although lifted, was 
soon cast aside, as his heart instinctively wandered back to his home 
and his family. In silent and dogged humour he turned to the list 
of bankrupts. There he imagined he already saw his own name re- 
corded : “ Eneas Pinchbeck, grocer, Swannington, Essex, Mr. Com- 
missioner Snap, Basinghall Street, Tuesday, June 28, and Thursday, 
July 6. Hector Twig, official assignee ; Sprig and Hook, solicitors.” 
Oh, horror of horrors! he had once proved a debé under an estate 
in the London Court of Basinghall Street ; he had once seen Mr. 
Snap in his judicial robes ; and he had at the same time encountered 
the astute and vigilant Hector Twig, and he was eertain he enter- 
tained not the least desire to make a legal acquaintance with Messrs. 
Spig and Hook. Without further consideration he was about 
the paper from him, when his eye caught the heading of an announce- 
ment: “To persons in difficulties.” “Nothing can suit my case better 
than that,” ejaculated Eneas, recoverimg breath. “ Crumbs of com- 
fort may yet be spared me.” 

The advertisement he had alighted upon was one of no ordinary 
character. It stated, with great pretension and confidence, how one 
Mr. Tobias Debit did for people in difficulties what they could not 
well do for themselves, viz. :—arrange their books and see their 
creditors, and, if possible, make honourable terms of compromise. 


Moreover, it intimated that the process of bankruptcy and insolvency, 
intricate as it might appear to the young and uninformed, could be 
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well familiarised to those who had the least suspicion of being com- 
pelled to avail themselves of the statutes regulating the affairs of 
unfortunate debtors ; and finally concluded by advising all persons in 
that condition to hasten to a special interview, of course not for the 
advertiser’s, but for their own personal benefit. 

“ There is still hope,” said Eneas, when he had concluded a.perusal 
of the paragraph. “To-morrow, if I’m spared, will I see this cunning 
man in figures.” With that single observation, the impression to 
which it gave rise being deep rooted, he made his way to bed, and 
Pinchbeck slept sounder and better that night than he had done for 
many nights before. The next morning found him in town, with the 
address of Mr. Debit carefully deposited in his waistcoat pocket, the 
especial casket provided for the treasure he had so opportunely 
discovered. ; 

It was in one of those small squares situated in the northern and 
eastern suburban districts, where stunted lilac trees, and dark, dingy, 
privet hedges, arranged within a prescribed circle of forty feet, strongly 
guarded by iron palisades, render the spot cheerful and salubrious, 
that Mr. Tobias Debit dwelt. It was a very small square, with very 
small houses ; but every establishment presented unequivocal symptoms 
of being engaged in a large way of business ; the doors ornamented 
with extravagant addresses, seeming to vie with each other in dis- 
playing the brightest brass plate, knocker, or bell handle. In fact, 
the place was nothing better than a colony of cottages made subser- 
vient to the operations of trade. 

Hither our friend Eneas direeted his steps. He hesitatingly, as he 
proceeded, fumbled for the address; it was there all right, legibly 
written : “Mr. Tobias Debit, Arbitrator and Accountant, No. 12, 
Fairlight Square.” Poor P., through the nervousness occasioned by 
the excitement of the journey, had entered at the wrong end of the 
horseshoe range of buildings delighting in that euphonious descrip- 
tion, and discovered that he was in close proximity to No. 24. At 
length, however, No. 12 is arrived at, and looking there he beheld, 
as he hoped, his haven of rest. 

The cottage of Mr. Debit was one of the most neatly arranged in 
the square, the small white marble slab on the door, designating his 
profession, being only equalled by the unexeeptionable condition of 
the stone steps leading thereto. Flowers, not of the choicest kind, 
but well selected, were displayed in the windows, and a musk plant 
sent forth its odour on one side, while a gay scarlet fuschia was 
exhibited on the other. All this seemed to speak soothingly to the 
perturbed spirit of Eneas, and after a cursory survey, a subdued rat- 
tap with the cherub face of the knocker, brought him another’ step 
nearer to the presence of his expected friend 

“Ts Mr. Debit at home?” was the mild inquiry of Mr. P., shaking 
from head to foot as though he had committed some enormous crime, 
“ Yes, sir,” said a curly-headed urchin, about eight or nine years of 
age; adding, “If it’s on business,” almost divming Pinchbeck’s 
errand from his appearance, ‘ he can be seen immediately.” 
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Eneas nodded assent, and was forthwith introduced to the front 
parlour, evidently dedicated to the purposes of a counting-house The 
arrangement of papers, carefully fastened with red tape, and the few 
tin boxes, with initials and dates, proclaimed the business of the occu- 
pier. Everything was in order, and the very stumps of the pens in 
the old, black, oblong inkstand seemed to enjoy their position, notwith- 
standing the quill had departed long ago, and they were, as schoolboys 
say, “deep in the pith.” Eneas could not help noticing the calm 
tranquillity of the place, and in the fullness of his feelings almost 
involuntarily exclaimed, “I know I shall get relief.” 

“T hope, sir ; I hope so,” said a smooth-faced little man, dressed in 
shabby black, with a stiff white neckcloth, who emerged from behind 
a screen, much in the same manner as a change would be effected in a 
pantomime. “ Is it to be by bankruptcy, sir ; insolvency, sir ; or a com- 
position? Eneas turned and made an obeisance. “My name is 
Debit, sir,” said the small gentlemen, continuing the colloquy, and 
cheerfully rubbing his hands ; “I believe you require my services ;” 
and thus, with mutual explanations, an introduction took place. “ If 
by bankruptcy, sir,” continued Mr. Debit, with great volubility, as the 
conversation was resumed, “If by bankruptcy, sir, you ought not 
to pay a large dividend ; if by insolvency, sir, no assets are now 
recognised as the means of speedy relief; and if by compromise— 
compromise, indeed—ah ! that may he easily settled. If a man can 
compromise he ought never to fail ; for in that case he can put -off 
the evil day, by payments at six, nine, and twelve months.” THneas 
scarcely comprehended the import of this harangue, and without 
further delay gave Mr. Debit to understand that he was but little 
acquainted with the general laws of debtor and creditor, further than 
the payment of every claim, if possible to the uttermost farthing, and his 
perfect ignorance of the minutie of bankruptcy or insolvency practice. 

Whereupon Mr. Debit proposed to look quietly into the case. That 
was what Eneas wished, and paper and ink were soon in requisition, 
to work out and solve accurately the difficult problem of Mr. P.’s 
mercantile and financial position. Although the particulars were less 
complex than might have been imagined, and the assets presented . 
much more favourable prospects than Eneas could, at first, persuade 
himself to believe, he was eventually satisfied that his affairs were not 
in a condition so.deplorable as he had anticipated. And remember, 
kind reader, that Mr. Pinchbeck is not the first individual who-has 
viewed with greater despondency than necessary the actual situation 
of his pecuniary engagements. According to Mr. Debit’s estimate, 
and he was ready to stake his reputation upon its veracity, if the 
figures furnished were correct, there was a good fifteen shillings in 
the pound ; a sum that any reasonable body of creditors would accept, 
satisfied as they must, no doubt, be of the integrity of Pinchbeck’s 
career... An offer, consequently, of that amount, with liberty to carry 
out a full investigation, if it were thought essential, was considered 
by Mr. Debit the proper course to pursue ; and he requested per- 
mission to communicate the proposal in the ordinary form. 
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But Pinchbeck, although partially satisfied, was somewhat daunted. 
The notion of his inability to discharge the full claims of his creditors, 
and the disgrace attending a composition, seemed to hang heavily 
upon his conscience. 

“ Why be downhearted, my dear sir ?” said Debit, in a remarkably 
kind and soothing manner ; “you are not the only person I have 
carried through difficulties. Indeed, your case is one much more 
favourable than the majority ; and with assets such as yours, few would 
even think of pulling up.” 

“ But,” said Eneas, with apparent suspicion, “if they should re- 
fuse the offer ? ” ‘Oh, come, that’s too good,” rejoined Debit ; “refuse 
our offer !” 

“Yes, if they refuse our offer.” 

“Well, then,” said Debit, with great solemnity, and as if he meant * 
it, “ we will go at once into the Gazette.” 

“Go into the Gazette!” shrieked Pinchbeck in agony, “and be 
immediately ruined—never ! I cannot do that. What would become 
of Rhoda and the dear children ?” 

“Yes, it must be,” continued Debit ; “we will go into the Gazette ;” 
and he expressed himself as if that operation were a species of 
pleasant pastime. ‘I never knew that remedy fail when a decent 
composition was slighted. The position you stand in is, fortu- 
nately, very different from a host of instances I could mention. 
Why, bless my heart !” continued the little man, his face assuming 
a very luminous and jocular appearance, “there would be no 
courts of bankruptcy, or insolvency ; professional advocates, lawyers, 
and accountants would starve, if the standard of morality presented 
by your teaching were kept at that elevated point. I recollect, my 
dear sir,” he proceeded, as he pointed to a large roll of papers lying 
upon his table, regularly endorsed, “I recollect the great firm of 
Wiggins, Whiffin & Co., general merchants and importers ; they did 
me the especial honour to consult me on their affairs. Drew out their 
balance-sheet with care and punctuality ; it showed enormous debts 
and large accommodation transactions ; the stock had run down toa 
low figure ; book debts and general assets limited : called the creditors 
together. There was a great meeting; explanations required ; 
entered into lengthened statements. Offered 3s. 4d. in the pound— 
indignantly refused ; went to 4s.—contemptuously declined. Took 
an adjournment, and again gave their accounts consideration ; adhered 
to the second proposal, and suggested payments of 2s, at three months, 
ls. at six months, and 1s. at nine months. And then came another 
difficulty—* What security ? Could not give any, not even for the 
last instalment. Creditors thereupon became obdurate—threatened 
bankruptcy. Replied immediately that we were sorry so prejudicial 
a course should be hinted at, but, if it would at all facilitate 
the object, we would directly sign a declaration of insolvency : 
“Ah, ah!” said the little man, as he chuckled and tapped his 
knuckles, knowingly, with a ruler, “that brought them to their 
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senses. ‘What would bankruptcy produce?’ inquired an old 
gentleman, averse to litigation and official assignee’s commission. 
‘Perhaps 2s.; perhaps less.’ He was against it; and being one 
of the principal claimants, he turned the tide of wrath. ‘The 
estate would require management, tender management, and was 
Basinghall Street the place for that?’ He, with a few sentences 
such as these, snubbed the representatives of those who advocated the 
Gazette, and we came off victorious with our composition.” ‘‘ And of 
course the firm liquidated as arranged,” said Pinchbeck.” “ Not at all 
of course, my dear sir,” rejoined Debit ; ‘they paid the first two 
instalments, but there was a trifling hitch with the third, which was 
settled somehow, though it is not necessary to disclose all the secrets 
of the prison-house. It matters little, however, for they did eventu-— 
ally go into the Gazette, pass, and obtain a satisfactory certificate, 
notwithstanding the doubtful nature of their trading. They are now 
once more in business, with fresh capital and augmented connections, 
and their operations are as extensive as ever. So, you see, my dear 
sir, your lapse in credit, even if you should fail, will not involve such 
consequences as those I have described.” 

With much persuasion Eneas at last allowed Mr. T. Debit to take 
the -initiatory step of sounding his creditors, on the promise that he 
would adopt no active measures for calling a meeting. Debit was 
quite prepared to make this concession, because he felt satisfied, by the 
information he had extracted from Pinchbeck, that the arrangement 
would prove one of the easiest that had ever fallen into his hands. 
A few days were only required to issue the circulars, with a statement, 
and the answers were of the most satisfactory description. Many 
extolled the character of Pinchbeck for probity and straightforward 
dealing ; volunteered support while he was “ getting through ;” and he 
suddenly discovered that his position, notwithstanding his misfortunes, 
was far better than any estimate he could have ventured to form. 
Instead, therefore, of sinking under his dreamy despondency, he was 
encouraged to greater exertion, and having paid the fifteen shillings 
in the pound, was also enabled some three or four years after, through 
increased success, to clear off the remaining balance of the twenty 
shillings. Post tenebras lux. 
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STATE OF BANKING IN HOLLAND. 


Recent letters from Holland give some very curious and interesting 
information respecting the situation of banking in that country. The 
Government appears to be the great monopolist of the financial facili- 

ties through the Bank of the Netherlands, a very important and 
powerful institution. The present charter by royal decree in 1838, 
will run out next year, and it therefore was necessary that measures 
should be taken by the Government for its renewal and modification. 
A bill has accordingly been prepared for the States-General, by which 
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the Government proposes to invest this national bank, under the sanc- 
tion of the legislature, with considerably extended powers, so as to 
enable it to grant extended banking facilities. Ever since its institu- 
tion the Bank of the Netherlands has acted as the exclusive financial 
agent of the Government, and is, moreover, the only corporation in 
the country allowed to issue notes. It is, in fact, the sole banking 
house, strictly speaking, in the Netherlands. There are, indeed, 
numerous cashiers, whose sphere of operations seems to be limited to 
the collecting of accounts at a small commission, but who neither 
allow interests on deposits, discount bills, nor grant any of the bank- 
ing facilities which are usually granted by English bankers, and 
which seem almost a necessity for a commercial nation. The dis- 
counting business of the country may be said to be exclusively in the 
hands of the Netherlands Bank. The absence of all joint-stock or 
private banks, and of any financial agencies that can be said to com- 
pete in any way with the national bank, ensures for the latter institu- 
tion almost a monopoly of the most profitable banking business in the 
country—a business which, with its present comparatively unde- 
veloped resources, enabled it last year to declare a dividend of 16 per 
cent. By the new law it will be required to establish a branch at 
Rotterdam, and at least one agency in every province, as well as sub- 
agencies in those districts in which the directors may think it advis- 
able to extend . banking facilities. The discount business of the 
country will remain in the hands of the bank, not necessarily indeed, 
but because the cashiers refuse to have anything to do with it. Still 
enjoying the monopoly of issuing notes, and with its sphere of opera- 
tions extended over the whole country, the Netherlands Bank will 
continue to act as the exclusive financial agent of the Government ; 
and on the Ist April, 1864, its third charter, but this time based on 
the law, and not on a mere royal decree, will form the groundwork 
of its somewhat monopolising, though indispensable and useful labours. 
The following tabular statement, which accompanies the draft of the 
bill, will show how the Bank of the Netherlands stands, in regard to 
certain financial statistics, compared with similar statistics of the 
leading national banks of Europe : 








Netherlands Bank 
Bank of England 
Bank of France.... 
Bank of Prussia ... 
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LONDON CHARTERED BANK OF AUSTRALIA. 


In the report, which will be found elsewhere, of the annual meeting 
of this establishment, it will be noticed that a temporary change of 
some of its officers is contemplated, in consequence of Mr. Bramwell, 
the inspector, who is also manager of the Melbourne branch, coming 
to this country on leave of absence. His place will be taken by Mr. 

Strachan, the secretary, who is about to proceed to the colony for that 
purpose ; and, although the arrangement is only a temporary one, we 
must congratulate the directors on their happy selection of this gentle- 
man to undertake so responsible a post, in the room of one who has 
served the corporation so faithfully and well in Australia for the last 
eleven years. Mr. Strachan’s high character and eminent abilities are 
well known, not only to the banking community, amongst whom he 
holds a deservedly respected position, but also to every one with whom 
he has ever been associated in public or private life. Carrying out 
with him an experience in all the details of bank management, ranging 
over a period of more than thirty years, during ten of which he was 
inspector of the Provincial Bank of Ireland, he cannot fail to promote 
the interests of the various establishments under his charge, whilst 
the affability of his personal demeanour, the rife knowledge of a 
man of the world, and the more refined enlightenment of a culti- 
vated mind, cannot but attract around him the esteem and respect 
of all those with whom it may be his lot to come in contact in the 
sphere of his new duties. In a young colony, where the polished 
manners of home life are not always the sure accompaniments of 
what are familiarly called “ well-to-do” people, there is, perhaps, no 
acquirement more essential for a man holding a public position than 
those easy habits which blend the /ortiter in re so imperceptibly with 
the suwaviter in modo, that firmness of character appears to be no 
more than the decision of indisputable right, and gentleness of dispo- 
sition nothing less than the well-bred courtesy of one who has mixed 
extensively with the world, and understands the wants and ways of 
his fellow-men. A long personal knowledge enables us to say with 
confidence that the community amongst whom he will shortly make 
his appearance are sure to set a high and proper value on the useful- 
ness of his labours, and to appreciate the amiable characteristics of 
the private individual no less than the sterling qualities of the public 
man. During Mr. Strachan’s absence, the secretary's duties will be 
discharged by Mr. William M. Young, the assistant secretary and 
chief = ace of the bank here. 
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MONEY AND LABOUR. 
No. V. 


Tat system of mixed currrency composed of gold and silver 
coins, and ‘of Bank notes convertible into those coins at a fixed 
Mint price on the demand of the holder, which had been main- 
tained during nearly the whole of the eighteenth century, was 
abandoned at its hie and the faith of all contracts, public 
and private, was committed to paper alone. The precious 
metals were then deprived of their privilege as coins, and 
reduced to the character of simple commodities, being placed 
on a level with all other material products possessing exchange- 
able market value. The mintage of gold into guineas was 
suspended, and the 129 grains which constituted the weight 
of a guinea became no more than an ingot of the metal. The 
silver coins received the name of tokens, and no longer bore 
their old relations to gold, as established in the former regula- 
tions of the Mint. The ancient formula became a tradition 
of history, and both metals were treated as bullion merchandize. 

This new monetary system was adopted in 1797, and is 
known by the double title of the “Suspension of Cash Pay- 
ments,’ and of the “Bank Restriction Act.’’ Into the 
minuter details of the controversy it excited,it comports not with 
our plan to enter ; but, since a nation is a political continuity, 
one and indivisible, ancestral legislation affects posterity, and its 
special influence at any marked epoch cannot be ignored. 

England declared war against revolutionary France in 1793. 
In 1794 and 1795 she sent £8,000,000 in specie to her conti- 
nental allies. The Bank directors supplied that quantity of 
gold, and thus deprived themselves of the means of redeeming 
their notes in the precious metals. Their agent in Portugal, 
as stated by Mr. Abraham Newland, had given as much as 
£4. 8s. for an ounce of gold, showing that the market price in 
the commerce of the world had risen far above the English 
Mint price. The Bank was compelled to give the gold, 

urchased at this high rate, to the holders of its notes, at the 
ow rate of £3. 17s. 103d. per ounce. This heavy loss could 
not be continued, and Parliament was compelled either to 
abandon the war or release the Bank from the obligation of 
taking up its notes in gold at the statutory Mint price. It 
decided on the latter alternative,—whether wisely or unwisely, 
involves a political problem quite foreign to this inquiry. e 
are simply concerned with the fact and its consequences. 

In 1796 imperial taxation amounted to very nearly twenty 
millions annually, payable in gold, or, what was equivalent, in 
Bank notes, for which gold at the Mint price could have been 
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demanded. This fiscal pressure on industry was so severe as 
to provoke general discontent. In 1797, taxation rose to 
thirty millions, but now it was payable in paper pounds, and no 
one complained, though the addition was 50 per cent. The 
reason is obvious. Paper permitted a rise in wages and profits 
commensurate with taxation ; the pockets of the people were 
adequately supplied with money, and their ability to consume 
taxed articles furnished the larger revenue to the Exchequer 
without its burden being felt. Wages rose from two shillings 
to three shillings a day, in exact proportion to the demands of 
the public Exchequer. The pay of the soldier which, in 1792, 
had been 6d. per day, was raised to 13d. The judges received 
£5,500 per annum instead of £3,500; and, in a word, all 
pensions and official salaries were raised to meet the depreciation 
or fall in the purchasing power of money. If the working classes 
no longer complained, the idle rich, who consumed without pro- 
ducing, were indignant, because that general rise in prices which 
taxation caused and which paper permitted, enfeebled their 
command over markets. Mr. Pitt answered, “ Let wages rise ; 
the necessities of government take one-half of his wages from 
the working man ; and the half of three shillings is 50 per cent. 
more than the half of two shillings.” 

Nothing could be more querulous than the complaint that a 
one pound note and a shilling would no longer buy a guinea. 
What had a guinea been before the suspension of cash payments 
but 129 grains of gold with a mark upon it to denote its weight 
and fineness? Its mercantile value was not in that mark, nor 
in the king’s effigies, nor in the heraldic devices emblazoned on 
the coin—but wholly and solely in the metal. Is it, then, 
wonderful that as iron and sugar and all other commodities rose 
in price, the —a gold should also have risen in price in 
that new monetary medium to which the faith of all contracts 
had been confided? would it not rather have been surpassingly 
wonderful had its price not risen? Indeed, the question is 
untruly stated when it is affirmed that it required a Bank note 
and six or seven shillings to buy a guinea, for guineas had no 
monetary existence in law at the time ; but it is quite true that 
it required a Bank note and six or seven shillings to buy an 
ingot of gold weighing 129 grains. 

When the Bullion Committee was appointed in 1810, and its 
report debated in Parliament during the session of 1811, depre- 
ciation was attributed to some occult vice in the Bank note; 
none of the disputants saw, or at least none avowed, that taxa- 
tion was the cause of its decline in purchasing power, or had 
- any influence upon it whatever. That error or oversight still 
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lives in many minds, and vitiates sound reasoning on monetary 
science. The fact of depreciation, in the sense in which we have 
explained the term, is by us fully admitted ; our contention is, 
that it was and yet is referred to a wrong cause. If the assump- 
tion that the high price of gold was caused by an excessive issue 
of Bank notes was true, then its price ought tohave increased 
proportionately to that excess. This, then, is a naked question 
of fact and figures ; let us apply facts and figures as the test. 

“ The average price of gold was nearly stationary at £4 per 
oz. for six years, from 1803 to 1808 inclusive, although the 
average annual amount of notes in circulation varied con- 
siderably during the period. In 1805 the amount was under 
£16,300,000, and in 1807 it was upwards of £20,000,000. 

“In 1809 the price of gold had risen to £4. 11s. per oz., 
and the average amount of Bank notes had declined more than 
£600,000. 

_ “In 1810 the price of gold declined to £4. 5s. per oz., and 
the amount of Bank notes had increased more than £5,000,000. 
“In 1811 the price of gold advanced to £4. 17s. 6d. per 

oz., and the amount of Bank notes was reduced more than 

£600,000. 

“ These are the facts up to 1811, when the Bullion Committee 
made their report. 

_ “Tn 1812 the price of gold was advanced to £5. 5s. per oz., 

and the Bank notes had experienced a further diminution of 

more than £300,000. 

“In 1813 the price of gold was further advanced to £5. 10s. 
per oz., and the Bank notes in circulation were £400,000 less 
than they had been in 1810, when the price of gold was only 
£4. 5s. per oz 

“In 1814, when the prospects of peace checked the demand 
for gold, the average price of it declined from £5 to £4. 11s. 
per oz., although the Bank notes in circulation were nearly 
£5,000,000 more in 1814 than they had been in the preceding 
year.”’ 

Thig summary of the relations between gold and paper, 
taken from the “Mystery of Money,” p. 78, proves decisively 
that the report of the Bullion Committee was founded on an 
utter ignorance, or on a wilful perversion of facts. There is 
corroborating evidence equally conclusive, though differently 
arranged, in Mr. John Taylor’s logical pamphlet, ‘“ The 
Minister Mistaken,’ being a reply to Mr. Huskisson’s 
celebrated tract. Mr. Taylor draws a comparison between the 
amount of notes and of gold prior and subsequent to the suspen- 
sion of cash payments, from which it appears that the propor- 
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tion of notes to the unfunded debt (exchequer bills) actually 
fell during the Restriction Act from 84 per cent., at which it 
stood from 1791 to 1797, to a general average of only 57 per 
cent., and that the proportion of Bank notes to taxation fell 
from 60 to 50 per cent. during the same period. These facts 
aud figures completely overthrow the conclusions of the Bullion 
Committee, and deprive them of the slightest authority. 

Another fallacy imported into the controversy was that the 
foreign exchanges had turned against England, that this was a 
great evil, and had been caused by Bank notes not convertible 
into gold at the Mint price, which had been expressly abolished 
by Act of Parliament. Mr. Huskisson alludes to this subject 
in the following terms ;— ' 

“Tt increases, at the same time, the foreign expenditure of 
the Government in proportion to the fall in the exchange, and 
its domestic expenses in proportion to the increased price of all 
commodities. It adds, in the same way, to the amount of our 
annual loans and taxes.” 

Let us examine these charges and test their solidity. It is 
quite true, in the conventional phraseology of the money 
market, that the foreign exchanges had “turned against ”’ 
England ; but this phraseology is more frequently used than 
understood. Let us, in the first place, assume the metallic 
standard to be in existence as it was prior to the suspension 
of cash payments. In that state of things, if France sent to 
England goods worth twenty-five ounces of gold, or £100 British 
currency, and in the same time England only sent to France 
goods worth twenty ounces of gold, or £80 British currency, 
then .a balance would be due to France of five ounces of gold, 
or £20 in British currency. To simplify the problem, let. us 
further assume that the transaction, thus stated, closed all 
commercial intercourse between the two countries ; then there 
would be a debt due to France of the difference between what 
she had sent to us and of what we had sent to her, which, 
according to the hypothesis, was five ounces of gold, or £20. 
In the case supposed the exchanges would be in favour of 
France and against England, and if the balance were not 
discharged by a further transmission of goods it would have to 
be liquidated in bullion ; but, in whatever medium the adjust- 
ment was made, neither country would gain or lose, for the 
equivalency of trade would have been sustained. 

Stripped of that mock gravity which solemnly shakes the 
head, but shakes nothing out of it, the exchanges are mere 
simple calculations of the value of our own money denomina- 


tion, “the pound of account,’’ in the money of other countries. 
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For instance, the English sovereign is found, on comparing it 
with the French denomination of money, the franc, to be 
worth intrinsically twenty-five francs twenty centimes ; or, in 
other words, twenty-five francs twenty centimes will purchase 
123 grains of gold, which is the weight of the English 
sovereign, while 123 grains of gold will purchase twenty-five 
francs twenty centimes. These, then, are relations of 
perfect equivalency, and constitute the par of exchange 
between London and Paris. Any deviation from that par, 
which is the centre of oscillation, is the rate of exchange which 
may rule on any given day. These rules or principles pre- 
mised, let us apply them to the depreciation of English money 
which occurred during the Restriction Act. 

It must be strictly borne in mind that in all acts of buying 
or selling, out of their own country, foreigners treat gold and 
silver, whether coined or uncoined, as pure merchandise. 
With the monetary regulations of other mints than their own 
they have noconcern. All that they care to know is, that the 
currency against which they exchange their goods in a foreign 
country will procure in their own country a definite quantity 
of the precious metals. The nomenclature of coinage is a 
mere sign, not the thing signified. Traders only accept 
pounds, francs, florins, thalers, roubles, rixdollars, or piastres, 
for the metal they contain; it is bullion they want, 
and the raw material of coinage is just as welcome 
to them as coin itself. Let us then assume that during 
the suspension of cash payments the foreigner was entitled 
to receive from England 25 ounces of gold, and that the 
paper pound was depreciated 33 per cent., so that each pound 
was only worth 13s. 4d. instead of 20s. Had he only drawn his 
bill for £100, as he did before cash payments were suspended, 
he would not have received his just due to which both morally 
and commercially he was entitled. He would only have received 
100 times 13s. 4d., not 100 times 20s. ; or 16 ounces and a frae- 
tion of gold bullion instead of 25 ounces. Therefore to obtain 
the amount for which he had bargained, that is, 25 ounces of 
gold, he drew his bill for £133 British pounds of account, depre- 
ciated from the old Mint standard by taxation voted by the 
British Parliament. This was the sum and substance of Mr. 
Huskisson’s complaint about the foreign exchanges being turned 
against England. This word “ against’? was wrongly used. 
England paid not a farthing more than she had covenanted to 
pay. She stipulated to give 25 ounces of bullion for a certain 
quantity of goods, and she gave no more ; and it matters not the 
value of a straw to her merchants whether the foreigner drew 
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his bill for £100 in the old, or £133 in the new currency. In 
both cases they would have had to remit precisely the same 
amount of the precious metal. If England chose at the present 
moment to reduce the weight of her gold pound from 5 dwts. to 
24 dwts., the foreigner would draw his bill for £200 instead of 
for £100, and the old relations would be preserved though they 
would be expressed in a different form. 

Mr. Huskisson was equally unreasonable in complaining that 
*‘ our domestic expenses had increased in proportion to the in- 
creased price of all commodities.”” But what other result was 
— with a constant and heavy advance in indirect taxation ? 

e who wills the end wills the means, unless he is devoid of 
common sense. Government might have succumbed to France 
and sued for peace, and thus have reduced taxation and pre- 
vented the further accumulation of debt, but she decided on 
continuing war ; and it was childish to declaim against the paper 
pound, which alone fitted out our fleets and armies. We have 
seen that the market price of gold had greatly risen before cash 
payments were suspended, and that taxes to the amount of 20 

illions annually had extited loud discontent. The expenditure 
rapidly passed beyond that limit. Had it been raised directly 
in gold it would have amounted to confiscation of property ; 
there was then no other alternative but lowering the standard, 
and submission to that necessary rise in prices which added to 
the domestic expenses. Like the querulous boy in the fable, Mr. 
Huskisson desired to possess his cake untouched, and at the same 
time to eat portions of it from day to day. 

On the termination of hostilities in 1815 preparations were 
made to restore cash payments. The policy was justified on the 
ground that when cash payments were suspended in 1797 a 
parliamentary pledge was given that they should be resumed 
within six months after a definitive treaty of peace had been 
signed. That pledge, however, was not redeemed after the 
= of Amiens. But what was the real character of that pledge? 

id it impliedly, constructively, or literally stipulate that de- 
preciated money was to be replaced absolutely and uncondition- 
ally by money of full value? That pounds loaned at 13s. 4d. 
should be discharged in pounds of 20s.? That certainly never 
was understood either by debtors or creditors. It was never 
intended by the legislature that what was borrowed should be 
redeemed in money of double value. Nothing more was intended, 
loosely and vaguely as the intention was worded, than that the 
country should return to a standard of more steady character 
than that which had been compulsorily introduced. 

But a very different course was pursued. The funded debt at 
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the beginning of the year 1793 stood at £229,614,466. In the 
corresponding period of the year 1816 it stood at £816,311,939, 
being a net increase during that period of £586,697,473. If 
this additional stock or debt had been created, as it appears to 
have been from Marshall’s tables, at the rate of £173 for every 
£100 cash, it follows that the country only received £339,131,500 
instead of £586,697,473, and that the additional £247,565,973 
was thus saddled upon the country by its being added to the 
capital of the debt through the mode im which the money was 
raised. 

There is another mode of stating the question. The permanent 
loans contracted during the war were made in a3 per cent. stock 
averaging £60, government binding itself not to pay it off 
under £100. This in itself was an enormous premium. A 
victorious enemy would not have exacted a more cruel ransom ; 
but the cost of national defence was much higher ; nor was it 
paid to aliens, but to our own countrymen, who would have been 
involved in the common ruin had the country been conquered. 
The resumption: of cash payments gave the pc i a huge 
bonus for what they had invested in protecting their own pro- 
perty from spoliation, It was effected in this manner. Taking 
the depreciation of British money at 33 per cent, £60 in paper 
was only worth £40 in gold at the old Mint standard ; and as 
one ounce of gold was worth four pounds at that standard, £40 
represented ten ounces of gold. That was what the fundholder 
lent, and by the resumption of cash payments in the way in 
which it was effected, he received 25 ounces instead of 10. Now 
it is impossible to believe that the legislature ever intended this 
cruel injustice to the debtor classes when cash payments were 
suspended in 1797. Had Napoleon subjugated Great Britain by 
force of arms, and imposed a perpetual tribute on the conquered 
province, he could not have inflicted a more scourging punish- 
ment on his new vassals. But the conversion of some 
£600,000,000 of paper pounds into metallic pounds was not the 
only wrong inflicted on industry. The ancient standard of gold 
and silver was not restored. The new standard consisted of gold 
alone. Now since silver was at that time rather more than 
fifteen times as abundant as gold, the limitation of the former 
metal to 40s. at one payment, rendered the redemption of Bank 
notes in specie much more difficult than it had been before 1797. 
Formerly the Bank easily frustrated the arts of the jobbers and 
foreign speculators, for it had the option of tendering either 
metal; but the single standard took away that option. 

On the 2nd May, 1815, the market price of gold in the London 
market was saree at £5. 6s. the ounce ; but after the battle of 
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Waterloo, the exchange against England rapidly declined, and a 
bill having been passed to continue the restriction of cash pay- 
ments until the 5th July, 1816, the Bank obtained time to re- 
duce the mercantile value of gold in relation to its own notes ; 
and, in January, 1816, gold was brought down to £4. 2s. per oz. 
In the following May it was further reduced to £4. per oz. 
These results were brought about by a sudden and violent con- 
traction of the currency. The circulation had been at its highest 
in the years 1813 and 1814; it was reduced by nearly one-half 
in 1816 and 1817, and the consequence was that the calamities 
of peace were more dreadful than those of war. A scene of 
agricultural, commercial and monetary distress arose of unprece- 
dented severity, which ministerial cant and hypocrisy ascribed to 
the transition from war to peace, though every honest man of 
common sense knew that the real cause was the arbitrary con- 
traction of money by which debts were increased in pressure and 
the means of paying them diminished. The total number of bank- 
ruptcies in 1815 was 1,285; in 1816, they increased to 2,089, 
being an addition of 55 per cent. Sir James Graham asserted, 
and, as he declared, on the best authority of the most competent 
judges, that the losses sustained at. that period by individuals 
“‘ counterbalanced all the profits of all the bankers during the 
war.”’ The government were terrified at their folly. The re- 
sumption of cash payments was postponed from time to time, and 
finally fixed by the legislature to take place in 1823: the Bank, 
however, anticipated the period, and commenced gold payments in 
1821. Thus the pledge to restore cash payments six months 
after the signature of a definitive treaty of peace, was repeatedly 
violated, both after the peace of Amiens and after the pacifica- 
tion consequent on the crowning battle of Waterloo; and, after 
these various delays, the standard of money existing in 1797 was 
not restored, so frequently and falsely asserted, but a totally new 
standard established. 

The act of 1819 revolutionized property and labour, for 
both were henceforward subjected to a measure of value which 
had never been recognised in this country. A special privilege 
was conferred on gold. The old relations between it and silver 
were dissolved by Parliament. There was a general fall in all 

rofits and wages, and a corresponding rise in the pressure of 
sebt, public and private, which had to be discharged out of 
lowered prices. Corn was alone exempted as a protected com- 
modity. The country now witnessed on the Statute-book two 
laws which were in direct antagonism to each other. The object 
of the money law was to drag all prices down to the price of 
untaxed gold; the object of the corn law was to raise the price 
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of food as much beyond the fixed price of gold as would cover 
taxation. The money law aimed at cheapness; the corn law 
aimed at dearness. When cheapness ruled, the manufacturers 
tiourished, and the farmers had to pay rent out of capital. When 
dearness ruled, the manufacturers were impoverished, and the 
farmers were enriched. The various industries of the country 
were thus thrown into conflict, for these alternations of pros- 
perity and adversity not only affected the plough and the fom 
but all the subdivisions of labour and enterprise connected with 
them. In this struggle the national revenue declined, for the 
obvious reason that only one-half the people could at the 
7 same time acquire the money out of which taxes were raised. 
During this disastrous period there were riots and panics. The 
policy of the Government was marked by inconsistency and 
vacillation. At one time it enlarged the currency, which gave 
relief ; then it contracted the currency, which brought back 
distress. When the farmers complained they were told that 
the harvests had been too abundant, though the people were 
insufficiently fed; when the manufacturers murmured they 
were charged with an excess of industry, though the people 
wanted clothing. Fine speeches were uttered in Parliament 
denouncing the criminal folly of over-production, and over- 
trading, and over-population. There was too much bread, too 
much wearing apparel, too much furniture; but they did not 
enter the dwellings of poor men. These superfluities, however, 
filled the workhouses, and it was self-complacently assumed that 
neither the executive Government nor the “collective wisdom 
of Parliament’’ could be in fault. To accuse them was a libel 
punishable by fine and imprisonment, and ex-officio informations 
silenced those who disloyally imagined that they had more to 
do with the laws than to pay them an implicit alone 
And how did the Government act? How did they attempt 
to stop the breaking of machinery in the manufacturing dis- 
tricts, and to quench incendiary fires in the rural districts? 
They established joint-stock banks and branches of the Bank of 
England in the provinces—both inadequate expedients, unaccom- 
panied by an enlargement of legal tender money. They directed 
the Bank of England to advance three millions of notes on the 
af - _ security of goods, without releasing the bank from the obligation 
of redeeming the notes in gold at a fixed price. They passed 
the Roman Catholic Emancipation Act; the Parliamentary 
Reform Bill; the Act for Municipal Institutions. However, 
prices did not rise, though the poor-rates swelled to seven millions 
annually. The protected landlords, who had kept up their rents 
._ by excluding foreign grain, now feared that pauperism would 
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eat up their incomes, and the new poor law was passed in 1834. 
At that period those who had money embarked it freely in rail- 
ways and mining, in joint-stock banks and foreign loans. This 
gave a stimulus to industry and employment, but as soon as 
prices began to creep up to the taxation level the gold coins 
were exported, and prices again fell to thebarter level. Indeed, 
the whole period from 1833 to 1839 was one of convulsed trade 
and declining revenue. The marked fall in the returns of the 
Excise induced Sir Robert Peel to declare that the great body 
of the people had reached the limits of consumption. As wages 
did not rise the Anti-Corn Law League -was organized to lower 
the price of bread, and ultimately the landowners lost their 
monopoly, and the war income-tax was imposed during peace. 
Thus a commercial revolution was effected, but neither the Whig 
nor Tory leaders had the remotest idea that this long series of 
disasters had the least relation to the new standard of money. 

But the blindest of the blind were the Manchester politicians, 
for they actually had their fingers on the real source of all the 
distress, but failed to perceive the mode in which it operated. 
The Chamber of Commerce of that important city published a 
report on the 12th December, 1839, in which they quoted, from 
a memorandum presented by the Bank directors to a Committee 
of the House of Commons in 18382, the following paragraph :— 

“A supply of gold could be procured from abroad only by 
reduced prices of commodities.”’ 

There the truth was candidly avowed, and it ought to have 
led the shrewd people of Manchester to a searching inquiry why 
foreigners refused to take goods in exchange for their imports ; 
but no such inquiry was instituted. The report querulously 
stated that this lowering of prices was “ at the expense of the 
mercantile and manufacturing classes, and the object of advanc- 
ing the rate of interest in two months from four to five per cent. 
was undoubtedly with a view to depreciate the value of commo- 
dities twenty-five per cent.” No doubt about it : since that date 
the process has been called “ putting on the screw.” The error 
of Manchester consisted in placing the saddle on the wrong 
horse. The Chamber of Commerce blamed the Bank directors, 
who were really innocent, for they simply conformed themselves 
to a law which they were bound to obey under the penalty of 
forfeiting their charter; but of the real import of that law 
Manchester had no conception. 

At length the act of 1819, which had caused distress during 
a quarter of a century, was condemned by its author. What 
was substituted in its place? We shall inquire in our next 

~ number. 


= 





— 

















511 


MEMOIRS OF REMARKABLE MISERS.* 
SECOND NOTICE. 


In returning to Mr. Redding’s volumes, we select for our opening 
sketch his Memoir of Elizabeth Bolaine. This woman would prove 
a golden prize to our “sensation” novelists, for she was not only one 
of the most grasping of usurers, but a thief, a forger, a murderess, and 
a sensualist. Any writer or publisher, seeking profit by corrupting 
the undisciplined mind, may find the materials for three polluting 
volumes in the history of this wretch’s life, and command such literary 
fame as the lowest class of circulating libraries confer. We, of course, 
confine ourselves to the naked facts, exhibiting them as the Spartans 
did their drunken Helots, to deter from vice. Elizabeth Bolaine was 
the daughter of a respectable apothecary of Canterbury, where she 
was born in 1723. Her father dying left £1,500 to this daughter, 
and an equal sum to his son, with a life interest in three thousand 
pounds to his widow. The mother had besides £500 of her own, 
which she bequeathed to her son. This preference roused the evil 
passions of Miss Bolaine’s nature ; she forged her mother’s hand- 
writing-and transferred the property to herself. Her next attempt 
was to murder her brother when he was nearly defenceless through 
an injury to his arm, which was suspended in a sling. When he was 
in that state she entered his room, and, having secured the door, 
attempted to stab him, but without success) He was a man of 
generous and affectionate nature, and concealed the crime from the 
world. His sister, after her brother's marriage, lived with her 
mother, and the old lady was nearly starved to death by her miserly 
daughter, and did not long survive the inhuman treatment she re- 
ceived. The brother died in early life, and his only child soon followed 
her deceased parent to the grave, tormented by the ill usage of her 
aunt. Miss Bolaine was now free from all family ties, and followed 
the bent of her own vile nature without any restraint. 

This woman had many suitors, no doubt attracted by her money, 
for no one would have sought her as a wife who had the slightest 
knowledge of her character. She was once forcibly taken to the 
Fleet, where legal marriages were then performed ; but her cries for 
aid were so loud and vehement, that she was rescued by those who, 
passing by the building, heard her screams. She jilted others. On 
another occasion she refused a lover after her bridal dress was pur- 
chased, because he declined to settle his whole fortune upon her ; but 
she agreed to live with him, as it saved her pocket. As he hada 
family to whom her presence was disgusting, this infatuated dupe 
took a large house for her, and dying left her a legacy and a chariot. 
She demanded two thousand pounds from his heirs as a compensation 
for his board and lodging ; but this extortion was successfully resisted ; 
indeed, it was a mere legal threat. 





* By Cyrus Reppine, London: Cuartzs J. Skeet. 1863. 
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Her next connection was with a Mr. B., with whom she lived. 
He was a miser, and in sordidness they were well matched. She 
assumed his name and passed as his wife. Strange to say, they set 
up a carriage, which the reputed husband painted and decorated him- 
self. ‘A couple of cart horses were purchased, and a left-off suit of 
drummer’s-clothes formed the coachman’s livery. The coachman was 
said to have been a mendicant. The expense of keeping the vehicle 
was met by letting it out occasionally. The owner himself and his 
partner fed the horses themselves, but upon a scale so moderate, 
that the animals could not have been excelled in leanness by 
Pharoah’s attenuated kine.” Miss Bolaine occasionally visited 
London. “She took the wagon, but in general that was thought too 
extravagant. Her refreshments were usually taken under a hedge. 
She carried provisions for the purpose, accompanied by a little gin, 
or as she called it, nig. She availed herself of the almshouse at 
Rochester, where a bed, a breakfast, and fourpence, were given to 
poor travellers who applied for them. She was also ingenious enough 
to carry letters from people to their friends, with whom she made a 
sufficient acquaintance to procure something to eat on the way, as a 
lunch or breakfast. She was known to go and return from London, 
spending no more than a shilling. Her wretched appearance made 
the master of a Gravesend boat take her there for the promise of a 
pint of beer, which, at the end of the voyage, he refused to let her pay. 
She allowed Mr. B. a scuttle of coals and no more when she went to 
London, advising him to keep in bed till she returned.” She had 
persuaded him to make over to her all his property, and took the hed 
from under him when he was dying. On his corpse were visible the 
marks of her nails. She placed his body in the coffin herself, after 
extracting the shroud, of which she made herself a garment. It is 
remarkable that this miserable woman was punctual in her attendance 
at religious worship, and took the sacrament, but never contributed 
alms to the plate. She had several acquaintances, to-whom she held 
out expectations of being remembered in her will, and thus contrived 
to take tea with one of them every day in the week. Her stinginess 
was carried to such an extent, that she would not make use even of 
presents. During forty years she never bought a single article of 
apparel. -Whenever she had the opportunity she would pilfer sugar, 
needles, pins, pens, or paper, and was frequently hissed out of sale 
rooms for her mean and paltry thefts. She died in her eighty-third 
year, in the year 1805. 

Avarice was not her only vice ; she had not a single redeeming 
virtue in her character. As Mr. Redding observes, “she 
besides the lust of money, deep artifice, base treachery, the blackest 
ingratitude, meanness, cruelty, and a total disregard of female 
honour.” Surely she would make a most excellent heroine in a 
sensation novel, worthy of the vilest of writers and the most degraded 
of publishers. She bequeathed twenty thousand pounds to a prebend 
of Canterbury Cathedral, with whom she had only been acquainted a 
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few weeks, and ordered a fine funeral. ‘‘The bell was to toll one 
hour over her vile remains. A hatchment was to be displayed. She 
was to have a noble monument, and the interment was to be con- 
ducted on an expensive scale. The funeral was a scene of the greatest 
uproar, the populace being with difficulty restrained from indignant 
outrage.” 

We turn now to a very different character, though classed among 
the fraternity of misers. We allude to Guy, of Cornhill, who founded 
the hospital that bears his name, built three wards on the north side 
of the outer court of St. Thomas’s, and otherwise enlarged and im- 
proved it ; bequeathed a perpetual annuity to Christ’s Hospital ; 
endowed alms-houses at Tamworth, which he represented in parlia- 
ment for several years, and liberated six hundred poor prisoners 
from the gaols of Middlesex and Surrey. If men are to be judged 
by their motives rather than by their acts, it is difficult to believe 
that Guy was a miser in the ordinary sense of that term. He was 
munificent during his life ; his charity was not the result of a death- 
bed repentance. That he acquired his immense fortune by parsimony 
is true, and also that he sought and gained wealth by practices that 
morality condemns ; but the code of the money market is lax and 
tolerant, and it is not just to condemn in Guy what has led so many 
others to high position in society, and even opened to them the portals 
of princes, and mixed their ignoble blood with that of the most 
ancient families in the kingdom, who would have spurned them with 
their heel had they remained in their original poverty. 

The father of Guy was a Thames lighterman and dealer in coal. 
sk The son was apprenticed to a bookseller in Cheapside. When old 

enough to enter into business for himself he speculated in English 
Bibles printed in Holland, which were very superior to those printed 
in England ; but he was soon checked by the Universities, whose 
monopoly he had infringed. However, he surmounted this difficulty 
by a compromise, and his gains were large. His next operation was 
in seaman’s tickets during the war, which laid the foundation of his 
fortune. There is a story told of him, which Mr. Redding repeats, 
that he had engaged to marry his maid-servant, but suddenly dis- 
carded her in anger because she had ordered some masons repairing 
the pavement in front of his house to replace a broken stone about 
which he had not given directions; in consequence of this inter- 
ference on her part we are told by the author that “he broke off the 
match, and determined to give his money to some charity.” But 
this statement, current for a long period, is not deemed authentic ; 
es * indeed, it has been pronounced altogether fabulous, and certainly all 
probabilities are against it. There is no substantial evidence that he 
ever intended to take a wife; and even if he had, it can hardly be 
supposed that he would have abandoned his intention on grounds so 
frivolous as those assigned. 

Guy was a shrewd calculator, knowing when to buy and when to 

sell, of which his investments in the South Sea Bubble and his timely 
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retirement are striking proofs. It was in his old age that he built 
and endowed the hospital that bears his name, and which has rendered 
such signal services to humanity. That he must have contemplated this 
munificent charity for a long series of years is beyond a doubt, though he 
may have kept his intentions secret till his accumulated means were 
equal to its accomplishment. His motives, therefore, were neither 
selfish nor sordid ; the end proposed could only have been compassed 
by the exercise of rigid self-denial ; if he deprived himself of those 
enjoyments for the gratification cf which wealth is generally pursued, 
he was no miser, though popularly deemed such, for he had ever pre- 
sent to his mind the intense desire of benefiting posterity. Guy seems 
to have been influenced by the same feelings as Guyot of Marseilles, 
who passed a long life in toil and privation that he might convey 
fresh water to that city, in which he succeeded. Guyot knew that 
fifty thousand citizens had died there of plague in 1720, generated by 
the noxious effluvia which arose from the filth of the streets, which 
were never cleansed. Hence he determined to devote himself to the 
sacred cause of charity, but his contemporaries, who could not appre- 
ciate his virtue, denounced him as a miser, and he was hooted by the 
boys of Marseilles for his reputed niggardliness. Here, then, as with 
Guy of Cornhill, the true test of conduct and action is the inspiring 
and impelling motive, which sanctifies the end. With both Guyot 
and Guy parsimony was the offspring of benevolence. 

In contrast with these public benefactors, opprobriously styled 
tmnisers, let us introduce Daniel Dancer to our readers, who was, in- 
deed, the very incarnation of sordidness. He lived on Harrow Heath 
Common, near Harrow on the Hill, inheriting from his father three 
thousand a year, a very large income in the early part of the last 
century. He had two brothers and a sister. She lived with him 
till her death, and in some respects exceeded him in penuriousness. 
Of their habits the following is an example: ‘‘ The brother found 
on the common one morning a sheep which had died apparently of 
disease. He took up the dead and decaying animal, carried it home, 
skinned and cut it up, and his sister made it into pies.” Upon these 
pies the brother and sister luxuriated in their usual frugal manner, 
until the sheep was wholly devoured. The expression “luxuriated ” 
is borne out by the great partiality which those who had feasted upon 
it expressed for the savoury carcase. Miss Dancer seeming in low 
spirits one day, a neighbour inquired the cause ; she said that her 
brother had been scolding her “for eating too freely of the mutton 
pies.” 

Daniel Dancer had no sense of religion, but was a consummate 
hypocrite. He refused medical assistance for his sister, assuming the 
tone of a fatalist. To pay a doctor was to waste money in a wicked 
attempt to counteract the will of Providence. His sister died before 
she had courage to sign her will, Her two brothers claimed their share 
with the eldest. Thesum she left was two thousand pounds. Daniel 

-¢laimed and received £1,050 for her board for thirty years, and then 




















Memoirs of Remarkable Misers. 515 


took his third of the balance. He never washed himself, alleging that 
soap was dear, that towels wore out with use, and generally that 
cleanliness was expensive. When dirt was so thickly ingrained on 
his skin as to cause pain, “he went to a pond near his house, where, 
scrubbing himself with sand, he would lay himself on his back, and 
so let the sun dry him.” His clothes were mere rags. As a substi- 
tute for boots he covered his legs with ropes of hay. In his earlier 
life he allowed himself two shirts in a year ; as he grew old he limited 
himself to one, which he purchased at an old clothes shop. His shirts 
were never washed or mended. They fell from his back in minute 
tatters. Vermin swarmed over his body. After the death of his 
sister his house was never cleaned, his bed was never made. He 
lighted his fire with such sticks as he could purloin from hedges. He 
mended his own shoes. His cautiousness was so vigilant and discri- 
minating that when thieves broke into his dwelling they were baffled 
in search of his hoarded treasures. He hid his bank notes in the 
cob-webs of a cow-house, his guineas in the fire-place, buried in soot. 
The only living creature that awakened in him a feeling of attach- 
ment was his dog, to which he allowed a pint of milk daily, while 
he denied to himself even a pennyworth of beer, This animal 
worried sheep; Dancer, fearing that he might some day be called 
upon for damages, took him to a smith and had all his teeth 
broken off short. He never suffered a light in his house except 
when he went to bed. He allowed an old horse he kept shoes to 
the fore feet, but not to the hind, which he considered an un- 
necessary expense. Being once in London to invest money in the 
funds, a gentleman, compassionating his squalid appearance, gave 
him a penny, which was gladly pocketed. He thoroughly hated 
doctors and lawyers; he used to call the former “ medical tinkers,” 
who created maladies, curing none; the latter he always regarded 
with suspicion, and so intensely, that after agreeing to sell a horse 
for cash down, much as he loved money, he declined the 
suspecting that the purchaser was a lawyer, and that he should be 
cheated. He often said “ he would rather do business with the devil 
than with a lawyer ; he would sooner deal with the devil himself per- 
sonally, and would with less reluctance explore the infernal regions than 
traverse the crooked mazes of a law suit.” He once bought a hat 
from a Jew for one shilling, after wearing one for thirteen years, but 
he sold it to his servant for a profit of sixpence, the temptation being 
too strong to resist, and resumed the old one. He lived to his seventy- 
eighth year. Lady Tempest, who, with Captain Holmes, inherited 
the whole of Daniel Dancer’s property, once found this miserable man 
lying in an old sack which came up to his neck, She remonstrated 
with him, and he answered that as he came into the world without a 
shirt, so would he quit it. A truss of hay served him for a pillow. 
Who, comparing the lives of Guy and Guyot with that of Dancer, 
can place them in the same category. That the two former. were 
accumulators of wealth, and effected their purpose of penuriousness, 
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is quite obvious ; but they were neither covetous or sordid in the sense 
in which those terms are applied to misers. Dancer had no single 
claim to human brotherhood. He had nosympathies. To save the 
cost of medical advice, he preferred the death of his sister. At her 
decease he charged for her board and lodging, though she worked for 
him as a servant, and he never offered any set-off for her services. 
In his will he made no provision for his relations, though they scarcely 
deserved any, for they paid him no attention in his last illness. Lady 
Tempest had always tended him, and survived him but a short time, 
having caught a disorder in his house in performing the last Christian 
duties before he expired. The life of Dancer is an enigma which 
phrenologists cannot solve, nor practitioners in lunacy unriddle. It 
may be said that in him acquisitiveness was intensified, not modified 
by any other feeling; or he may be charged with that form of 
dementia which most closely approaches to amentia; but still the 
problem will remain unsolved. Paradoxical as it may sound, Dancer 
sought and found his personal happiness in privations. He was a rule 
and standard to himself, and we can do no more than affirm that his 
whole conduct was so exceptional as to be entirely removed from the 
criticism of ordinary judgment, for we can assign no rational motives 
to his acts, and are yet unable to pronounce him insane. 

We will notice one more extraordinary case, in which stinginess 
was curiously combined with honour. It was that of M. Likel, an 
obscure person, who lived during the worst period of the French 
Revolution. To save his life one of the nobility determined to emi- 
grate, but believing that the storm would pass away in a few years, 
he determined by strictly legal instruments to convey absolutely the 
possession of his estates to a man who had been under obligations to 
him from his childhood. That man was Likel. The bargain was 
~ that he should hold and make what profit he could out of the estate 
during the absence of the proprietor ; if the refugee returned, the 
property was in honour to be restored ; if not, then Likel was to hold 
it as his own. Of these advantageous terms he availed himself to the 
utmost. By good management he rendered the estate productive, 
and, living with the strictest parsimony, lent out his annual gains at 
high interest on good security. His object was to accumulate an inde- 
pendence before the true proprietor returned, and not to count on his 
death or on his perpetual banishment. At length supreme power 
passed into the hands of Buonaparte, who recalled the refugees under 
a decree of amnesty. Likel met the owner of the estate, which he 
had greatly improved, and at once surrendered possession ; but the act 
cost him his life. A keen sense of honour forbade him to retain what 
had been confided to his trust, while his love of money, which had 
become a dominant passion, impelled him to suicide when the source 
of future accumulation was cut off. By his will he bequeathed all he 
had acquired to the restored exile. 

That Likel fairly comes within the order of misers must be admitted, 
- but it must be admitted also that he was a man of punctilious honour. 
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He held the deeds of the estate ; all the formalities of legal conveyance 
had been strictly complied with ; no tribunal would have ejected him 
from possession had he insisted on his rights of proprietorship. His 
renunciation was voluntary ; his conscientiousness merits every praise ; 
but he had not the fortitude to live, nor the meanness to be dishonest. 
We must presume that he had resolved to die when he surrendered 
the estate. Here, then, is a miser of a very peculiar character, sordid 
in his own manner of living, self-denying to the very verge of 
penuriousness, but mindful of his own personal probity, and spurning 
the thought of enriching himself by violating the trust reposed in his 
integrity. It may be said of Likel what King Francis said of himself 
after the battle of Pavia, and even with more 2 truth, “ All is lost but 
honour.” 

The varieties of character here sketched incline us to think that 
popular judgment errs in confounding under the general term of 
“ misers” all who are prone to the accumulation of money. Every 
thing depends on the motive. Hoarding may be common to all, and 
the most disgusting sordidness, but still there are broad lines of distinc- 
tion, such as those which separate a Dancer and a Bolaine trom a 
Guyot ora Guy. The character which Sallust gives of Cataline, 
“suit profusus, alient appetens,” prodigal of his own, covetous of the 
wealth of others, brings into close approximation the opposite qualities 
of the spendthrift and the miser. In Guy and Guyot we see combined 
thrift and generosity. In Elwes there was a mixture of close-fistedness 
and open-handedness ; in Likel, of cupidity and honour. Of the-true 
miser, selfish, heartless, and, in the opinion of the world, a self- 
tormentor, Daniel Dancer was the genuine type. Your Catalines, 
without the courage of the Roman rebel, may be found in shoals on 
the share markets of London, eager to make a show, unscrupulous as 
to the mode of acquiring the means. If tested by the code of morality 
or honour, surely such persons are as despicable as the lowest class 
of misers, for their lives are an acted lie, with the addition of 
hypocrisy. Or where shall we class those who seek wealth by what 
is termed “rigging” the market, which really means systematic 
deception, practised solely with a view to plunder the unsuspecting ; 
in the opinion of those with whom they associate they are deemed 
“clever,” men of tact, and entitled to hold their heads high in the 
City ; and yet they really belong to the lowest grade of gamblers of 
the thimble-rig fraternity. In comparison with them misers are 
respectable. 

Mr. Redding’s work is essentially narrative. He would improve 
his second edition if he entered on a discriminating analysis of charac- 
ter founded on motives. 
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THE BANK OF FRANCE. 


Taz Moniteur publishes the usual monthly return of the Bank of France 
for the month of June, which shows the following results :-— 


LIABILITIES F. Cc. 
Capitalatthe Bank ... 182,500,000 0 
Profits added to capital 

arising from interest 
charged above 6 per cent. 
(law of June 9, 1857)... 
Reserve fund of the Bank 
and branches ... 
New reserve fund... pe 
— roperty in addition 

ereservefund ... 4,000,000 0 

Notes i in circulation (Ban 

and branches) ... x oa 460,075 0 
Bills to order payable in 

Parisandin the Smee 8,991,331 24 
Receipts payable at sight 

in Paris and in the 

branches... oan ane 4,778,156 0 
Credit of the Treasury .«- 107,764,730 10 
Sundry accounts-current 145,104,027 25 
Vo. in the branches abe 
tient not claimed ... . 781,242 75 

terest of seri ass a 

or eet 2,867,961 97 
Interest on bills not ma- a 

tured, in Paris and in 

the branches ... 
Re-discount of the last six 

months in Paris and in 


2,316,503 57 


12,980,759 14 
9,125,000 0 


14,837,251 33 


35,367,372 0- 


F. C. 
Cash in hand tbe +. 85,781,768 64 
Cash in the branch banks 280,892,705 0 
Coin due, receivable this 
day a ist «- 2,809,172 43 
Bills discounted, and not 
matured in Paris ... 263,932,149" 80 
Ditto in the branch banks 227,604,561 0 
Advances upon ingots and 
coined gold and silver... 
Do. in the branch banks 
Do. on French publie secu- 
rities ... 
Do. by the branch banks 
Do. upon ay shares 
and bonds 
Do. by the branch banks 
Do. upon bonds of the 
Crédit Foncier.. 
Do. in the branch banks... 
Advances to Government 
in virtue of the conven- 
tion of June 10, 1857 ... 
Public securities belong- 
ing to the reserve fund 
of the Bank and branches 
Disposable stock of acti 
securities 
Immovable stock ‘(aw 0 


3,955,100 
723,100 


83,558,709 
20,144,900 
55,751,700 
34,256,050 


502,800 
460,500 


ere Sse SSF 8S 


60,000,000 


12,980,750 14 
, 31,628,706 76 


the branches... ons 


1,850,877 89 
Sundries .. oa pom 


June 9, 1857) . 
5,198,600 31 


Bank buildings and furni- 
ture... ooo 
Ditto in the branches oso 
Expenses of management 
for the Bank & branches 
Sundries ... eee eos 


* 100,000, 000 @ 


4,000,000 6 
5,874,051 0 


1,795,399 83 
4,268,764 95 


F. 1,280,920,879 55 


F. 1,280,920,879 55 





Certified by the Governor of the Bank of France, 
Ad. Vurrry. 
The following are the principal items in this return, viz., an increase in 
the bills discount of £3,720,000, an increase in the ‘Treasury balances of 
£520,000; and of £648,000 in advances. The cash in hand has decreased 
£1,100, 000, and the notes in circulation £1,040,000. 


a 
> 


THE INTERNATIONAL FINANCIAL SOCIETY. 


Tue International Financial Society was announced on the 11th May in 
regular order with a combination of capitalists exhibiting great strength. 
The General Credit and Finance Society, with a gvod list of names, 
both in London and Paris, immediately followed. The International 
Financial Society started with a capital of £3,000,000, in 150,000 
shares of £20 each, the whole of which was at once subscribed, 
_ including the 40,000 shares specially reserved for allotment to the 
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public. The several important firms of Messrs. Robert Benson and 
Co., Messrs. Samuel Dobree and Sons, Messrs. Frederick Huth and Co., 
Messrs. Heath and Co., Messrs. George Peabody and Co., Messrs. 
Friihling and Goschen, and Messrs. Stern Brothers are represented in 
the direction, and they in their turn are associated with the Société 
Générale de Credit Mobilier in Paris, Spain and Italy, and the houses 
of Hottinguer, Fould and Co., Pillitt, Will and Co., Mallett Fréres, 
M. E. and J. Pereire, M. H. Bista of the Comptoir d’Escompte, &e. 
The Society to take part in financial and industrial undertakings 
only, especially foreign loans and enterprises possessing Government 
guarantees. The operations will not include ordinary banking and 
mercantile business. As there is, however, scarcely any undertaking 
of foreign origin that does not seek the English market, the facilities 
which may be afforded through this organisation will, it is said, be 
advantageously employed. Certainly the ramifications of connection 
will be most extensive, and in the negotiation of large operations 
great good may be accomplished. It is understood that the Parisian 
firms were very desirous of securing the greater portion of the capital, 
but this was resisted, on the ground that a general absorption of this 
character would be impolitic. The shares will be quoted on the 
Bourses of Paris and London immediately the general preliminaries 
have been accomplished. No brokers have been appointed to the 
board, since it is agreed that it will be best to allow free access to all 
who may desire to bring business, which, however, will not be ac- 

cepted .before it is thoroughly investigated. In conducting the 
’ negotiations between London and Paris, the services of Mr. G. E, 
Seymour have received distinct commendation from the chairman 
of the Society. The shares have been the medium of particular 
activity, and they have ranged from 10 back again to 6 premium. 
This Society, since it has been organised, has made arrangements for 
adopting the Egyptian Commercial and Trading Company and the 
Hudson’s Bay Company. 


a 


TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month and four months ending the 
30th of April were issued on the 30th May, and present more favourable 
aspects than any that have appeared for some time past; almost the only 
unsatisfactory items still being those relating to cotton and cotton manu- 
factures, and much improvement under this head cannot be anticipated so 
long as the unhappy strife in America continues. The total declared 
value of exports for the month last past was £11,897,177, against £9,822,888 
in 1862, and £10,905,213 in 1861, which is an increase on the former 
period of £2,074,289, and of £991,964 on the latter. For the four months 
of the present year the total is £39,458,381 against £36,246,651 in 1862, 
and £38,574,462 in 1861, being an increase, as contrasted with 1862, of 
£3,211,730, and of £883,919 as compared with 1861.. The most important 
changes exhibited im the present returns are, as regards exports, an increase 
in alkali, beer, and ale, coals and culm, earthenware and porcelain, haber- 
dashery and millinery, linen yarns, linen manufactures, machinery, metals, 
seed oil, silk manufactures, spirits, wool and woollen and worsted yarns. 
On the other hand there has been a decrease in cotton yarn, cotton manu- 
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factures, hardware and cutlery, thrown silk, and woollen manufactures. 
As respects imports, there has been an increase in clocks and watches, raw 
cotton, hemp, untanned hides, leather manufactures, flax seed and linseed, 
silk manufactures, tallow, wool, cocoa, timber, tobacco and wine. On the 
reverse side the decline has been chiefly in flax, tanned hides, raw silk, 
coffee, unrefined sugar, spirits and tea. With regard to cereals there has 
been an increase in the importation of barley, oats, and pease, but a decline 
in wheat, beans, Indian corn, and wheat, meal, and flour. In the case of 
provisions there is shown an increase in bacon and hams, salt beef and 
pork, butter and eggs, but a decrease in cheese and lard. The annexed 
tables present the alterations in the chief articles enumerated :— 


Exports. 





1862. 1863. 





Coals and culm ... on ‘ . 707,011 792,531 
Cotton manufactures ... ‘ te 138,915,638 135,034,784 
Cotton yarn yun eee & oes le 8,769,463 6,661,424 
Haberdashery and millinery . wa 316,558 350,194 
Linen manufactures ... ‘i ‘ 11,346,057 14,398,009 
Linen yarn ose aa , lbs. 2,746,315 3,042,113 
Tron, pig... ate aaa 46,286 46,259 
Ditto, railway ... coo 33,710 40,018 
Copper, unwrought... 12,191 32,156 
Ditto, sheets, nails, &c. 39,978 60,486 
Oil, seed... “> ad 485,524 537,516 
Silk manufactures ab 54,193 79,942 
Ditto, thrown ... 0. 53,960 28,420 

irits, British ... 240,846 - 859,808 

oollen cloths, &c. 2,653,144 2,036,110 
Woollen and worsted yarns .. 2,161,551 2,318,446 





2 ae oe 
. Vue a Be) aos 


ee 
*? 











1862. 1863. 





Cecoa ... was soo _ 3 735,066 1,143,902 
ie in. eis o ie me 10,225,538 6,884,081 
OC ee 512,223 375,153 
Wheat, meal, and flour ne 876,946 355,132 
Cotton,raw ... jan ~ oy 355,800 410,590 
ale, geen oda bi 2 62,354 40,284 
Hemp ... we ove - - 31,620 33,792 
Hides, tanned, &c. ‘ae ais - " 429,786 335,914 
Leather manufactures .. ‘es oa i 711,284 838,440 
Butter ... hs a a wna 71,531 78,419 
Cheese ... sain a os Wes 43,355 36,653 
Flax-seed and linseed .. aie q 43,183 85,048 
Silk, raw... eco be os 2 4 621,688 617,148 
Silk, thrown... ... pat 1,323 4,140 
Silk manufactures on de 201,150 218,762 
Ee ae eee 1,156,345 993,167 
Sugar, unrefined wit : 1,145,613 1,020,469 
thas nivesmtt't)-debkliat Saphirat le 44,524 62,122 
Tea sie a ae i ae 9,353,857 6,384,348 
Tobacco ... eco one on eo 1,546,614 1,574,466 
Wine... a5 sais oa - 1,361,887 1,442,921 
Wool... pale aes S Ibs. 13,880,232 14,284,967 
~~ Woollen manufactures... one 72,161 124,290 
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Banking and Commercial Pato. 


CHEQUES TO ORDER—HOW AFFECTED BY EQUITIES..— 
BANKRUPTCY TRUST DEEDS BY WAY OF COMPOSITION. 


A casE rather singular in its circumstances as to cheques has 
been recently decided. (Whistles v. Forster, 2 New Repis., 
p- 73.) An action was brought on a cheque drawn by Forster 
on the 3rd of October, payable to Griffith on order; post dated 
as of the 4th of October, and bearing a one penny stamp. 
Griffith had obtained it by fraud; Griffith handed it to the 
plaintiff for value, but omitted to endorse it. At that time the 
plaintiff did not know of the fraud, but before he obtained 
Griffith’s indorsement he was informed of the fraud; he then 
procured Griffith’s endorsement, and now he sued the defendant 
upon the cheque. 

In this action there were two defences: one, that the instru- 
ment being post dated was not valid, and also was not properly 
stamped; the other, that the plaintiff knowing of the fraud 
before the cheque was legally completed by indorsement, lost his 
right to sue as a bond fide holder for value. 

On the first point the Court was clearly of opinion that the 
cheque was valid. As to the stamp, they held that the instru- 
ment was not properly a cheque, but a bill of exchange payable 
to order on demand, and on such an instrument the 16th and 
17th Vict. cap. 59 imposes a stamp of one penny; so that the 
cheque, or rather bill, was properly stamped. As to the fact of 
its being post dated, the Court said that might be a question of 
penalties ; but that as regarded its validity, if otherwise appear- 
ing valid on the face of it, a cheque must be taken to be cor- 
rectly dated. 

But, on the other point, that of fraud, the Court ruled in 
favour of the defendant. The reasoning was this. At the time 
when the plaintiff took the bill he had no notice of the fraud ; 
and had it been endorsed, so that his legal title would be then 
complete, even subsequent knowledge of the fraud would not, it 
seems, have affected his right to sue ; for, said Willes (Justice), 
“‘ with respect to negotiable instruments, persons may-take them 
when current without inquiry, and persons taking without 
notice of fraud on the part of previous parties to a bill, may sue 
persons whose names are on it.’”? Thus when the plaintiff took 
the cheque his legal title was not completed, because being 
unendorsed he had only an equitable title to it. It made a good 
contract between him and Griffith, that Griffith should endorse 
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it; but it was not the legal property of the plaintiff; or, as 
expressed by the Chief Justice Erle, “the plaintiff had only an 
equitable assignment of the cheque.” Therefore, being only 
equitable owner, he held subject to the entecedent equities of 
other people ; and when with notice of the fraud he procured 
his legal title to be completed, he took it with notice that the 
cheque was a fraudulent cheque as against the drawer. There- 
fore, said Mr. Justice Willes, following up the observation above 
cited, “This relates only to bills payable to order, negotiable 
bills, and is limited to the time when the bill is current ; per- 
sons taking subsequently, take subject to the equities of all 
parties.”’ The plaintiff, therefore, on that ground could not 
recover against the drawer. ‘This decision seems a little incon- 
sistent with the principles that are applied to the title to real 

roperty ; for if a man purchases an estate purporting to be 
Frechol unencumbered, and he afterwards finds that there are 
charges upon it, or even a prior conveyance, he may, if he can 

rocure an assignment of an old legal term of years prior to the 
incumbrance, hold under the term, paramount the incumbrance ; 
that is, though he has notice of the equity, or even of a legal 
estate, prior to his own conveyance, he may, by getting in an 
older legal estate, override the intermediate estate of which he 
had notice when he so got on the legal estate. 

The practice of arrangement between bankrupts and their 
creditors is becoming so prevalent, that many cases have 
already occurred as to what is a good trust deed, binding on 
all the creditors. The language of the 192nd section of the 
Bankruptcy Act, 1860, is so large, that it would seem to make 
the nature of the terms and stipulations contained in a deed 
quite immaterial, provided it is executed by the requisite num- 
ber of creditors, and the other provisions contained in articles 
1 to 7 of the 192nd section are complied with. But that 
language is read, with reference to the general principles of 
bankruptcy law and of contracts, and is controlled by them ; 
so that, though a deed may be quite regular in point of form 
and execution, &c., yet it may be bad by reason of its contain- 
ing stipulations which, though not inconsistent with the 
general terms of the 192nd section, are inconsistent with some 
broad principle of the law of bankruptcy or of general law: 
thus in Inglebuck vy. Nichols (2 New Rep. p. 75), an action 
was brought for goods sold and delivered: the defendant 
_ in bar a trust deed, under the Bankruptcy Act, between 

im and the creditors who had signed it. The deed was to the 


_effect that the creditors would accept a certain composition, 
and the creditors executing it entered into a covenant with the 
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debtor to the effect that each of them would retire and deliver 
to him all bills of exchange given to the said creditors, or any 
or either of them, before the date of the deed, and to indemnify 
him ; so that the effect was, that every creditor was bound to 
retire from every other creditor, for the benefit of the debtor, 
any bills of exchange held by such creditor. It was argued 
against the deed that it was bad upon the general principle, 
that it was not for the benefit of ali the creditors; and that it 
was bad, further, on the ground that the covenant to retire 
the bills of the debtor was unreasonable. 

On the first question the Court gave no opinion ; and if that 
had stood alone there might be much to say on either side. It 
is not, we apprehend, necessary in a trust deed, that ad/ the 
benefit should move towards the creditors. Such deeds are, as 
their very name and description of composition deed implies, a 
compromise ; and it may be well for the benefit of the creditors 
to release the debtor from demands, in consideration of his 
giving up to them all that he has it in his power to give up; so 
that we doubt whether the first objection would have been 
sustained. But on the second, the full Court was unanimous 
that the deed was bad, and not binding upon the creditors who 
had not signed. Their reasons are not reported in the book 
from which we cite the case, but they are tolerably obvious 
to a lawyer: a contract by which the individuals constituting 
the minority not signing should be individually bound to give 
up something for the benefit to be derived from the composition 
payment made by the debtor, though it might go a great way, 
would not be necessarily unreasonable. “So that if the deed had 
confined itself to that, viz., that each creditor should be bound 
to deliver up the bills held by him, possibly the Court might 
have supported the deed. But here the contract went much 
further ; it bound each creditor, not only to deliver up his own 
bills, but to see that every other creditor delivered up his ; it 
imposed, therefore, upon every creditor a liability in damages 
for the default of others ; and such a contract was so unreason- 
able that, in the absence of language showing such an express 
intention, it never could be supposed that the legislature meant 
to give such a power, to the majority of creditors, to bind the 
minority. 

A trust deed of composition must be for the benefit of ail 
creditors: that point has been settled by reference to the 
general principles of bankruptcy. Anything, therefore, cove- 
nanted in it, which in any manner restricts the benefit to a 
section of the creditors, will make it bad, viz., not binding on 
those who have not signed. In Copeman v. Hart (2 New 
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Reports, p. 126), a trust deed was executed for the benefit 
of the creditors who should execute it within a given 
period. A creditor, not signing, brought an action for goods 
sold and delivered to the debtor ; and it was held that a plea 
of the deed in bar was bad ; the deed not being for the benefit 
of all creditors, but only of those who should sign within a 
given time; which of course, on the very face of the deed, 
showed that some creditors were intended to be, by possibility, 
excluded from the benefit of it. And to the same effect is 
Iiderton v. Cartrique (2 New Rep. p. 167): that a trust 
deed in bankruptcy, to be valid, must be, on the face of it, for 
the benefit of all creditors. In that case the deed purported to 
be for the benefit of the creditors who signed; and though it 
was argued that by force of the 192nd section, the other 
creditors were imported as if they had signed, the Court said 
the deed must not leave it to implication, but must, in its very 
terms, be for the benefit of a// creditors. 


Regal Miscellany. 


DISCLOSURE OF COMMUNICATIONS BETWEEN BANKERS OR MERCHANTS 
AND THEIR AGENTS OR CORRESPONDENTS ABROAD: THE CHARTERED 
BANK OF INDIA, AUSTRALIA AND CHINA, ¥. RICH. 





Tuts case was heard in the Court of Queen’s Bench, on the 28th May, the 
judges present being the Lord Chief Justice, Mr. Justice Wightman and 
Mr. Justice Blackburn. 
It was an action against the defendant, late agent and manager of the 
company’s bank at Bombay, for negligence in the discharge of his duties 
as such manager, and for lending their money to persons who were un- 
substantial, and ought not to have been trusted, and whose credit and 
responsibility were bad ; and for violation of the directions and orders of 
the board of directors and manager and secretary as to the sums of money 
he should advance to a certain class of persons; and for discounting bills 
of exchange for native merchants of India without taking proper securi- 
ties, and renewing such bills in violation of orders of the directors; and 
for sending to the company incorrect and untrue statements respecting 
the business transacted by the defendant for them, and as to the money 
lent by him on their account. The company claimed the sum of £20,000. 
The defendant had pleaded in March last, denying the truth of the charges, 
“In February, 1862, the defendant, who had entered into the service of the 
company in 1857, and left it in April, 1861, applied to the Court, upon an 
affidavit that it was material for his defence, that he should be furnished 
with the names of the persons alleged to be “ unsubstantial,”’ and particu- 
lars of the classes of persons to whom it was alleged that he advanced 
sums of money in violation of the directions and orders of the company, 
and of the sums so advanced ; and further that during the time he was 
_~the agent of the company he made many advances to merchants in Bombay, 
and made many reports and statements, and received and wrote many 
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letters, and that he was necessarily ignorant of the precise matters to 
which the alleged misconduct related; that he had written many letters 
to the company’s manager and secretary in London, and in particular one 
so lately as March, 1861; that certain other correspondence had also 
passed between him and Mr. A. Morrison, the present agent of the com- 
pany in Bombay, especially a letter to Morrison in July, 1861 (after the 
defendant had left the service of the company), and that in order to sup- 
port his defence he required inspection of these documents and of the 
company’s books of account, dc. The company’s London manager made 
an affidavit in answer, stating that the action had reference to loans by 
the defendant of moneys of the bank to certain natives, known as 
Womourow Ramchunder, and others, and that the defendant was well 
aware of this, and had copies of all letters on the subject. That Morrison 
had succeeded the defendant as the company’s manager at Bombay, and 
that any correspondence between him and the defendant could not affect 
the defence in this action, as it was after the defendant had left the com- 
pany’s service, and after the matters in question; that the books, éc., 
containing entries relating to the defendant’s employment were in no way 
material to the defence. The secretary of the company also made an 
affidavit, setting forth in one schedule documents in their possession, the 
dates of which were prior to the defendant leaving their service, and in 
another document dated after that time, and submitting to inspection as 
to the former, but disputing it as to the latter, though admitting them 
“to relate to the matters in dispute,” on the ground that they consisted 
of correspondence between the company and their present agent at Bombay 
{most of it under the advice of their attorney in the suit), relating to the 
evidence to be obtained in support of the action, and subsequent to the 
time when the defendant left the company’s service. This was now an 
application on the part of the defendant to be‘allowed to inspect and take 
copies of all the documents mentioned in both schedules. 

Mr. Bovill, Q.C., and Mr. Hannen appeared for the defendant in sup- 
port, of the application; Mr. Lush, Q.C., and Mr. Watkin Williams were 
for the bank, in opposition to the application. 

Their argument in effect was that it was without precedent to compel 
litigant parties to disclose communications with their own agents upon 
the subject of, and with a view to the suit itself, after the subject matter of 
the suit had arisen. This would be in effect to enable one party to dis- 
cover the evidence relied upon by the other; and this, it was urged, would 
be peculiarly dangerous here, where the cause of action was advances to 
natives in India, and it would greatly aid the defendant to disclose to him 
the names of natives or other persons in India on whose evidence the com- 
pany intended to rely, as he might have an opportunity of influencin 
them. The application, it was urged, was a mere “ fishing application,’ 
purely speculative, and with a view merely to discover what the company’s 
evidence might be, in the hope of finding out something that might help 
the defendant. 

On the other side, in support of the application, it was urged that it was 
in accordance with the practice of the Court of Chancery, and that, unless 
this Court adopted that practice in the exercise of their new powers of 
discovery and disclosure of evidence, it would be necessary to resort to the 
old and expensive process of a suit in equity for discovery. It was ad- 
mitted that the documents in question “related to the matters in dispute ;”’ 
and it was contended that this entitled the defendants to their production. 
Such was the practice in Chancery, and the Common Law Procedure Act 
gave at common law the right to production wherever there could be 
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discovery in Chancery. Relevancy being admitted, the right to discovery 
followed. On this point—the main point in contest—many authorities in 
Chancery were cited and commented upon, the point being whether it was 
enough that the documents were relevant generally to the “ matter of dis- 
pute,” or whether they must appear to be relevant to the case of the 
applicant; as to which it was strongly urged that he could not say more, 
until he had seen the documents, than that they related to the matters in 
dispute; and it was impossible for him to enter into any more particular 
statement of their nature and contents—the very object of the application 
being to inform him as to the contents; and it was for the party who had 
the documents to show positively that they did not and could not relate 
to or support the case of the applicant. The great case commented on 
was a decision of Vice-Chancellor Wood, “ Lafone v. the Falkland Islands 
Company,” in 1857, 4th Kay and Johnson’s Reports, where all the autho- 
ties on the subject are collected and discussed with great learning and 
research. The learned work of Vice-Chancellor Wigram on Discovery was 
also a good deal referred to. A case of “Coleman v. Truman,” a recent 
case in the Exchequer, in which Mr. Justice Blackburn was counsel, and 
in which that Court allowed discovery of some correspondence between 
the defendants, merchants in London, and their agents in India, was like- 
wise cited ; but there the letters, &c., were clearly shown to relate to the 
case of the applicant. 

The Lord Chief Justice delivered judgment against the application. 
The principle was that the applicant must show that the document relates 
to the proof of his own case. The Court here could not collect that this 
was so, and rather collected the contrary. These documents were not 
like deeds, muniments of title, or accounts, or the like, which showed the 
facts of the case on one side or the other, or on both; but were merely 
communications between the company and their agents abroad with a view 
to obtain information in support of their own case. Such communications 
could not be disclosed to the advantage and assistance of the opposite 
Pp No authority went to that length, and this Court was not prepared 
to establish such a precedent. The object of the new procedure, no doubt, 
was to give the courts of common law the powers of courts of equity, as to 
discovery ; but there was no case to show that even in equity there could 
be such discovery. On the contrary, the current of authority at law and 
in equity appeared to be against the application. The communications 
were clearly of the most confidential character, and their disclosure ought 
not to be compelled, especially when it was not shown that they would 
tend to establish or elucidate the case of the applicant. The courts, in 
the exercise of their powers of discovery, were called upon to use a sound 
and wise discretion, and in the exercise of such a discretion could not 
enforce the disclosure of the documents sought for in the present case. 

Mr. Justice Wightman and Mr. Justice Blackburn concurred, the latter 
learned judge observing that the application really was to look at the 
rough notes and materials of the brief on the other side. It was true that 
in the case of “ Coleman v. Truman” (in which he had been counsel) the 
Court of Exchequer had allowed inspection of letters which had passed 
between one of the parties, a merchant in London, and his agents in 
India‘; but there the documents were, in fact, the evidence of the contract 
between the parties, which was altogether a different case from the pre- 
sent.—Rule discharged. 
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THE WARE AND HERTFORD BANK, IN RE SAMUEL ADAMS. 


Mr. CoMMISSIONER Fane delivered judgment in this case in the Court of 
Bankruptcy, on the 28th May. 

It was on a petition sore for the re-opening of the bankruptcy, 
which had been annulled some years ago. The question was argued on 
the 18th May, and was fully reported in the Bankers’ Magazine of last 
month. ¢ 

His Honour said: Mr. Elsey and Mr. Lawrance, describing themselves 
as the assignees under the bankruptcy, have petitioned this Court, stating 
that Adams was adjudged bankrupt in July, 1856, and that in April, 1857, 
he passed his last examination, in which he stated that he disclosed all his 
estate and effects; that in May, 1858, Adams applied for his certificate, 
which the commissioner refused to grant, on the ground that he had fraudu- 
lently attempted to account for a sum of £3,500 by saying that he had 
lent it to one Johnson, which, however, he had not done. The fraud was 
discovered, and the result was that the commissioner refused to 4 any 
certificate : and from that judgment the bankrupt never appealed. Having 
remained without his certificate for a considerable time, he at length 
applied to Mr. Elsey and Mr. Lawrance to consent to the bankruptcy 
being annulled, on payment to them of £500 for distribution amongst his 
creditors. The petitioners believing, as they state, that the bankrupt 
had at last given up all his property, abstained from further opposing the 
granting of the usual certificate, and ultimately an order was made annull- 
ing the bankruptcy. The petitioners now state that they have recently 
discovered that the bankrupt did not make a full discovery of his estate, 
but on the contrary had withheld considerable sums of money due to 
him before his bankruptcy; and they submit that the annulling of the 
bankruptcy was obtained by fraud and concealment, and that the order 
of the 4th of May, 1860, ought to be discharged, so as to restore the 
petitioners to their original rights, and enable them to perform their 
duties. I am of opinion that the annulling of the bankruptcy having 
been obtained by fraud and concealment was nulland void, and that the 
assignees are re-instated in all their original rights, and may avail them- 
selves of all rights and powers incident to their position as assignees.— 
Order accordingly. 

Mr. Lawrance, for the assignees, asked for a meeting to be appointed 
under the bankruptcy. 

Mr. G. Smith, the bankrupt’s solicitor, applied, however, for the 
allowance of protection, and for the stay of proceedings pending an appeal. 

The Commissioner: No ; the case is one of concealment and fraud. 

Mr. Smith said that there was no evidence whatever of fraud. 

The Commissioner: Ample; and fraud vitiates everything. 

Mr. Smith: I wish to avail myself of an appeal, and I would ask that 
Mr. Adams may have his liberty pending that appeal. The bankrupt has 
been carrying on business during the last three years, and it is: of the 
greatest importance to him that no step should be taken under your 
honour’s decision until ath A gar has been decided. 

The Commissioner : will not listen to the application. There 
will be a meeting wns oy the bankruptcy shortly. 

Mr. Smith again pressed for further time. 

The Commissioner : No; I will hear no more. 
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THE LONDON AND EASTERN BANK, RE COLONEL WILLIAM PETRIE WAUGH. 


Tue case of Colonel William Petrie Waugh has been again before Mr. 
Commissioner Goulburn, at the Court of Bankruptcy. 

On the 6th June a petition was filed by the bankrupt, which set forth 
that he was made bankrupt in April, 1857, and his first meeting appointed 
for May 7, 1857. Assignees were then chosen; but on the 28th of March, 
1857, he had left England, and on the 15th of April he was residing at 
Bayonne, in Spain; that on the day appointed for surrender he was at 
Seville, in Spain, and there, on the 7th of May, he first heard of his bank- 
ruptcy ; that he had taken with him £500, and had no control over any 
other property, except certain personal chattels, which he had assigned by 
bill of sale to the London and Eastern Banking Corporation ; that he was 
unable to surrender then or subsequently, through illness; that he was 
totally blind for three months, and had been afflicted with severe illness ; 
that in leaving England he was not actuated by any desire to absent him- 
self from his creditors, or to avoid payment of his just debts, but in con- 
sequence of ill-health, and “ growing incapacity to attend to business ;” 
that he returned to England in August, 1862, and was on the 24th March, 
1863, arrested, and is now confined in Whitecross Street, at the suit of 
Charles James Stuart and John Ball, for £50,000, besides interest and 
costs, &c., &c.; that he did not petition for leave to surrender sooner in 
consequence of illness; that he was now desirous of submitting himself to 
be examined, and make the fullest disclosure in his power. 

On the 8th June the case came on for argument. Mr. Roxburgh and 
Mr. Sargood appeared in support of the petition. Mr. Linklater was for 
the assignees, and Mr. C. E. Lewis for creditors. 

Mr. Linklater said he had no objection to the surrender of Colonel 
Waugh, provided proper grounds were stated, but this petition did not 
contain any such grounds. 

Mr. Lewis said he appeared on behalf of the detaining creditors, the 
London and Eastern Banking Corporation, their claim being £50,000. 

Mr. Roxburgh objected to Mr. Lewis being heard, the bank not having 

roved its debt. The learned counsel proceeded to say that Colonel Waugh 
had left England through ill health, having handed all his property over 
to the London and Eastern Bank. Soon after he went abroad, and whilst 
at Bayonne, in January, 1858, he was suffering from a severe attack of 
illness, “ and was incapacitated mentally from attending to any business 
whatever.” The Court had always been disposed to accept a bankrupt’s 
surrender, and he quoted some cases in support of his view—ex parte 
Grant in re Grant, 4 De Gex and Smale, p. 51; and ex parte Atkinson re 
Atkinson, ditto, p. 62. In both cases the Court of Appeal said it would 
do no good to any one to refuse the leave sought to surrender. The 
learned counsel also quoted ex parte Skelton, 3 De Gex and Jones, p. 47, 
in which Lord Justice Kuight Bruce said it was for the interests of credi- 
tors, and consistent with the demands of public justice, that a bankrupt 
should be allowed to surrender, The creditors, however, had resolved 
not to indict. He was in a position to give a complete answer to all the 
charges of fraud brought against Colonel Waugh ; and taking his surrender 
would in no manner help him. Colonel Waugh, in asking leave to 
surrender, was anxious to make the fullest and fairest disclosure in his 
power. The principle of the present law was, that there should be no im- 
prisonment for debt alone. The registrar now turned out the debtor 
whether he wished it or not. Colonel Waugh had been in Whitecross 
Street thirteen weeks. The registrar felt a difficulty because of the adju- 
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dication and non-surrender. Unless the Court, therefore, accepted the 
surrender, it would be to adjudge continued imprisonment. to Colonel 
Waugh without hearing his case, in contravention of the Bankruptcy Act 
of 1861, against both the letter and spirit of the statute. In Shelford’s 
Bankruptcy, page 216, a case was quoted, in which it was stated that 
acceptance of surrender was only an intimation of opinion by the Court 
that prosecution for non-surrender would be improper. Mr. Roxburgh 
then alluded to the high social position which Colonel Waugh had enjoyed. 
He had left his property with the bank that his debts might be paid. He 
had been afflicted with illness abroad, and came back to this country to 
have an operation performed in order to save him from total blindness. 
He had been compelled to apply to the Horse Guards for a gratuity to 
enable him to have the operation performed. He had been arrested at 
the suit of the official liquidator. 

Mr. Linklater, for the assignees, said that Colonel Waugh had been 
indebted to the bank in question £254,000, and could have done nothing 
less than assign his property to them. The assignees had, however, in 
litigation with the bank, succeeded in recovering £2,000 or £3,000, and 
hoped to recover £3,000 more. The assignees had not opposed the various 
applications made by Colonel Waugh for an extension of the time to sur- 
render ; certificates had been produced from medical men in Spain and 
elsewhere, but the applications were so numerous that on the 19th of 
January, 1858, the assignees opposed any further surrender, as on that day 
no medical evidence was presented to the Commissioner. He was, there- 
fore, in due course proclaimed. If the Court could see its way to accept 
the surrender, the assignees would have no objection ; but no sufficient 
excuse for non-surrender had been made out. The creditors had, it was 
true, come to a resolution not to prosecute, as doubtless the information 
given by Colonel Waugh to the assignees had been very material, and very 
useful to the estate. If discharged, they would require very substantial 
bail to appear here. As to the London and Eastern Bank, they had 
attempted to prove for £254,000, which claim had been rejected by the 
Commissioner, because the bank had been illegally constituted. 

The Commissioner—Is he not in custody at the suit of the London and 
Eastern Banking Corporation ? 

Mr. Linklater—Yes ; but that is for £50,000 in respect of unpaid calls 
on shares. It was notorious that Colonel Waugh had been several times 
in England since 1857, and the assertions in the petition were vague and 
meagre where they ought to be full and specific. Might not Colonel 
Waugh be examined ? . 

The Commissioner—That would seem to be rather a new course. 

Mr. Linklater referred to the 230th section of the Act of 1861, and said 
there was a great question whether the offence of non-surrender had not - 
been condoned. It was alleged that the bankrupt had put his hand in the 
till of the London and Eastern Banking Corporation to the extent of 
£254,000 during the eighteen months he had been director. It had been 
stated in the public papers that the assignees ought to have taken steps to 
prosecute the bankrupt ; but in fact it was the shareholders of the un- 
fortunate bank who were the chief sufferers, and the official liquidator 
who represented them, who were mainly interested. 

Commissioner—Are not the assignees interested in seeing what became 
of the money? He helped himself to £250,000. What has become of it? 

Mr. Lewis—On the 28th January, 1859, the bankrupt tendered a proof 
for £254,000, of which £14,000 was admitted as a claim. 

Mr. Roxburgh—But not as a proof, and not upon a deposition. The 
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application was under the bankruptcy, and the bankrupt now came as the 
Hamlet of the play to be allowed to act Hamlet. The bank abstained 
from proving because they knew they could not prove their debt. The 
bank, as detaining creditors, might oppose under the 112th section of the 
Consolidation Act, but that was not the present application. The bank 
would not prove for another reason, because by proving they would lose 
their right over the body of Colonel Waugh, whom they wished to keep in 

1. The bank had held back for four years, and now Mr. Lewis came 
ee to make a speech. Colonel Waugh was a director of the bank, it was 
true, but there were other directors as well. Colonel Waugh came to this 
Court because he wished to disclose everything, and answer every reason- 
able inquiry of every creditor. 

The Commissioner said he was of opinion he could not hear Mr. Lewis, 
as this was not an application for discharge from custody. This was a 
mere claim made by the bank four years ago, and that did not give a locus 
standi. The official liquidator had taken his remedy against the body of 
the debtor. 

Mr. Roxburgh expressed his sense of obligation to Mr. Linklater for the 
course which the assignees had taken. It appeared that medical certifi- 
cates had been forwarded to the court os to January, 1858, which were 
deemed sufficient to warrant continued adjournment by the Court. For 
three months together Colonel Waugh had been totally blind, and since 
January, 1858, he had been frequently very ill, and this, with pecuni 
embarrassment, prevented his coming to this * country. To make the 
present application through counsel the colonel was indebted to a subscrip- 
tion amongst his friends. Bankruptcy formerly was a crime, and non- 
surrender a felony; but they had outlived those days. There was now no 
punishment for non-surrender to a bankruptcy under the act of 1849, for 
the clause relating to non-surrender had been repealed, and not re-enacted. 
Colonel Waugh had assisted his assignees both at home and abroad, and 
in consequence of that the creditors had resolved not to prosecute him. 
One object of the surrender was to assist his creditors. Colonel Waugh 
wanted to answer the very proper question, what had become of the 
£250,000, and all his transactions with the London and Eastern Banking 
Corporation. It could do no good to refuse leave to surrender, so that 
there might be a term to his suffering. 

Mr. Fryer, a solicitor, and a creditor for £3,927, then asked that the 
bankrupt should give some substantial reason for non-surrender since 
January, 1858, and should bring into Court the £500 he took away to the 
Continent. 

The Commissioner.—If a bankrupt absconds with a sum of money in 
his possession, can he be heard until he give the money back ? 

Mr. Roxburgh.—But Colonel Waugh did not abscond. He was not a 
bankrupt when he left England. The bank did not break until a few days 
after he left. Colonel Waugh left with his family to travel on the Conti- 
nent for the benefit of his health, taking with him £500—no very large 
sum. He had put into possession of the bank property which he consi- 
dered enough to pay the whole of his debts. He had no suspicion or idea 
he would made bankrupt; and bankruptcy, in fact, did not occur until 
the 15th of April. These facts were sworn to in the affidavit attached to 
the petition. 

. Commissioner Goulburn said the case was one which required much 
consideration. The adjudication had taken place in April, 1857, more than 
six years ago. The bankrupt had then left the country, and his creditors 
heard no more of him for a very considerable period. At last it was found 
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he was in ill health, and had gone to Spain, having previously paid off his 
servants. In due course he was proclaimed an outlaw in January, 1858, 
and since then he was non est. In March last, the creditors having dis- 
covered that he was in England, caused him to be arrested for a debt of 
£50,000, and he was now in prison. The case afforded one of the many 
instances which occurred day by day in that court of the extreme vicissi- 
tudes of fortune, and to what awful depths of degradation speculation 
would reduce a man who made haste to be rich without considering his 
duty to others. Here was a gentleman who had at one time filled a very high 
social position ; a few years since he held a high rank in the army, in which 
he had served with great distinction ; he hada large fortune, and every out- 
ward appearance of opulence, but having embarked in speculation recklessly 
and improvidently, having quitted the country, and thereby rendered him 

self liable to very serious penal consequences, he was now a pauper, without 
means, without health, and supplicating to be allowed to do that which he 
ought to have done six years ago—to surrender to his bankruptcy, and 
disclose what property he had. It was indeed a melancholy case, but could 
only be dealt with as the law directed in such cases. The petition con- 
tained many important allegations, ten or a dozen, but the only verification 
of it was, a general affidavit, sayingthat it was true in substance and in 
fact ; indeed, some of the allegations of the petitioner were such that Colonel 
Waugh could not have made a specific affidavit of their truth. The cir- 
cumstances under which he left England were very important in this case. 
In the petition they were not stated at all, or partly stated, and untruly ; 
but the evidence of his housekeeper and valet, which was taken in proof 
of the act of bankruptcy, showed that it was utterly impossible that his 
own account could be true. He was sorry that a man like Col. Waugh 
should have laboured under such a misconception, but there was no doubt 
when he left England he was “ driven and pressed,” and that the London 
and Eastern Bank were creditors to a large amount. The bankrupt’s 
excuse of “ growing incapacity to attend to business ” was an idle pretext. 
It was obvious that he went away designedly and wilfully, and with intent 
to defeat his creditors. He had been outlawed, and, under the old Act, 
would have been subjected to.the highest penal consequences. Under 
the new Act, however, two questions would arise—whether it was in the 
interest of justice that the bankrupt should be allowed to surrender, and 
whether the release of Col. Waugh would be useful to the creditors. There 
were many points in the bankrupt’s favour. He was a man of strict 
integrity, otherwise he would not have held her Majesty’s commission so 
long, and he had given every assistance in his power to his creditors. 
Under these circumstances he should grant his petition to surrender, But 
then another point arose—namely, whether a person who took away £500 
should be ordered to refund that money before he was allowed to sur- 
render. Here he felt so strongly on the point that, without the consent of 
the assignees, he should not order the discharge. The petition to be abso- 
lute until the money had been recouped, On the 17th of June Mr. Link- 
later stated that the assignees had been communicated with, and they were 
prepared to assent to the bankrupt being allowed to surrender. The Com- 
missioner then made an order for the bankrupt to surrender that day 
three weeks. 


FAILURE OF THE ROSS AND HEREFORD BANK. 


A MEETING of the Ross creditors of the Old Bank, Hereford, and the Ross 
and Archenfield Bank, Ross, which suspended payment on the 13th May, 
was held on the 4th June, at the Royal Hotel, Ross. Mr. Luckes, the 
manager of the Ross branch of the Gloucestershire Banking Company, 
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resided. A statement of the affairs, as follows, was submitted by Mr. 
uand, of the firm of Coleman, Turquand, Youngs and Co., of London, 
in whose hands the books had been placed for investigation. 


Statement of the affairs of Messrs. Juseph Morgan and Francis Hamp Adams, 
of the Old Bank, Hereford, and the Ross and Archenfield Bank, Ross, 
May 18, 1863. 


Creditors unsecured— 


Deposit accounts wee * oe ose ‘ine -- £90,267 15 It 
General current accounts <i an we nae pak 44,354 16 + 


£134,622 12 3 
Amount of notes in circulation ... pes Re a --  *10,000 0 0 
Liability in respect of annuities ... eee tide oe on 2,200 0 0 
Creditors fully seeured— 
Estimated value of securities ... - £50,318 19 5 
Amount of claims ose inne pani 35,298 7 6 


Surplus, per contra vi £15,020 11 11 ——_- 
Total liabilities ... Sheet a ale as wee £146,822 12 


Subject to deduction for notes in the hands of debtors, as referred to above. 


Cr. 
Cash in hand pet oak B hoa a ‘ad ote £2,191 
Notes of county banks... we a wae = ‘ide 959 


£3,150 12 
Bills receivable—Considered good. Bills receivable— Doubt- 
ful, £4,216. 98. 9d. Ay ge at 6s. 8d.in the £). Bills 
receivable—Doubtful, £287. 10s. (estimated 6s, 8d. in the £) 14,028 17 
Bad—Ross woo dee ooo + £200 13 10 
Bad—Hereford ... vee see ae 40 0 0 
Debtors—Considered yood. Debtors—Doubtful, £6,295. 19s. 8d. 
(estimated at 6s. 8d. in the £). Debtors—Doubttul, 
£2,483. 3s. 8d. (estimated at 6s. 8d. in the £) ee eos 
Bad—Ross see ae wee ..- £2,656 8 0 
Bad—Hereford ... pa = ods 8115 8 
£483,007 
Property unincumbered, estimated value ose eve ove 11,266 
Property in hands of creditors fully secured— 
stimated value of property on --- £50,318 19 5 
Amount of claims eam cal mem 35,298 7 6 


65,828 


15,020 
Amount of surplus from the separate estates of the partners— ‘ 


- viz., Mr. Joseph Morgan—Estimated value of property 


£6,000; deduct claims thereon—say £1,500... . 4,500 


6,000 
Total assets ... ins sie eee £119,795 


Mr. F. H. Adams—Estimated value of property, £24,650 ; 
deduct claims thereon, £18,264. 7s. 8d. aed dad vee 


Subject to deduction for notes in hands of debtors, as referred to above. 





* This item will be reduced by the amount of notes which may be in the 
hands of debtors, but which cannot at present be ascertained. 
¢ From this sum will have to be deducted such amount of notes as may be in 
. hands of debtors, but which cannot at present be ascertained. 
Nore.—Interest has not been allowed or charged on the deposit and current 
accounts from 1st January last to the date of suspension, 


- 
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Mr. Turquand stated that although the figures on the face of the state- 
ment showed a dividend of about 16s. in the pound, it was necessary that 
creditors should not entertain the notion that such a dividend would be 
realised from the estate, having regard to the very large amount of debts 
which appeared to be taken as good, the result of the collection of which 
it is impossible to foretell, and having regard also to the very large 
amount of property to be disposed of. He had carefully considered the 
matter, and entertained very little doubt that under careful and judicious 
management the estate ought not to realise less than 12s. or 13s. in the 
pound, with a possibility of a dividend beyond that amount. The profits 
of the bank from October, 1854, amounted to £20,800, of which one moiety, 
or £10,400, had been carried to a guarantee fund, the remaining moiety 
equally to the accounts of the two partners. The deficiency of the bank 
amounted to £39,000, about £30,000 of which had been occasioned by the 
defalcations of a clerk in the Hereford branch of the bank, which must 
have continued for a considerable number of years, commencing as far 
back as 1854, but which was not discovered until February, 1862. The 
remaining £9,000 was the amount of loss by bad and doubtful debts in 
excess of the reserve fund of £10,400. For the protection of the estate it 
was considered necessary to file a petition in bankruptcy. 

After a full discussion a resolution was unanimously passed that the 
proceedings in bankruptcy should not be continued beyond the choice of 
assignees, and that the necessary formal steps should be taken at the 
approaching meeting, to be held in the court at Birmingham, for the pur- 
pose of carrying out the views of this meeting. A resolution was also 
passed recommending that a first dividend of as large an amount as the 
realisation of the assets would permit should be paid to the creditors as 
early as possible. 


A meetING of the creditors of the Hereford branch of this bank was held 
at Hereford, on the 6th June. The same resolutions that were passed at 
the meeting of the Ross creditors were adopted by the meeting at Here- 
ford. At the unanimous request of the creditors Mr, Richard Hereford, 
who presided at the meeting, and Mr. Wren Hoskins, consented to act as 
creditors’ assignees, in conjunction with Messrs. Suter and Luckes—the 
former of these gentlemen being the manager of the Hereford branch of 
the National Provincial Bank of England, and the latter the manager 
of the Ross branch of the Gloucestershire Banking Company. 





2 
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IONIAN BANK. 


Tue annual gencral meeting of the directors and shareholders of this bank 
was held on the 29th of May, at the offices of the corporation; Mr. 
Oliver Farrer in the chair. The usual preliminaries having been gone 
through, 

The Secretary read the following report :— 

“Tn their last annual report, the directors ventured to anticipate that 
the business of the bank would continue to exhibit a satisfactory progress 
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This anticipation has been fully realised by the transactions of the past 
- year, which, notwithstanding some drawbacks arising from the unsettled 
state of Greece, again indicate a steady advance, with increasing profit. 
The result has been, that whilst making due provision for bad debts, con- 
tingencies, and depreciation of buildings, the directors have been enabled 
to make a considerable addition to the reserve. The rest, indeed, has 
nearly arrived at an amount which may be considered as adequately 
securing the maintenance of the dividend so as to enable the directors to 
apply a larger portion of the net — of the bank for distribution among 

e proprietors. Some progress has also been made in the reduction of 
past-due engagements, and arrangements have been entered into for expe- 
diting their liquidation ; the process, however, is necessarily a slow one, 
and a considerable amount yet remains outstanding, though, as the 
directors are assured and believe, for the most part well and sufficiently 
covered by securities. The directors have watched, and continue to watch, 
with much interest the events which have occurred on the neighbouri 
continent, involving, as it ultimately may, the transfer of the Ionian 
States to the kingdom of Greece. They look, however, without apprehen- 
sion to that contingency, because it may be safely assumed that whatever 
arrangements of the kind may be made, the government of this country 
will take care that the rights of the bank are protected and its privileges 
effectually guaranteed. Neither can it be reasonably doubted that the 
government of Greece under its new constitution, having regard to the ex- 
tensive business transacted by the bank through its agencies at Patras and 
Athens, and the acknowledged advantages thereby conferred on the trad- 
ing interests, would gladly accept it as a valuable auxiliary in developing 
the natural resources of the country, and aiding the enterprise of the 
people. The result,therefore, of a cession of the Islands, and of a settled 

vernment, with free institutions, would probably be, as regards the ° 
coe am extension of the area of its business, with augmented activity 
and additional profit. Under all the circumstances, the directors feel 
warranted in congratulating the proprietors on the position and prospects 
of their undertaking. 

* The abstract of the profit and loss of the year is as follows :— 


The balance to the credit of profit and loss on the 1st January, 
1862, was ee a ae ee ee ee ee 
The net em for the year 1862, after deduction of charges and 
bad debts, and making provision for contingencies, &c.,was 14,276 1 2 
Making together eve ate ie one o-- £38,693 0 2 
From whieh is to be deducted the amount of two half-yearly 
dividends at the rate of 6 per cent. per annum eee é 





9,000 0 6 


Leaving to the credit of profit and loss on the 1st of January, 
1863 _ oe eee eee eee eee eee ove eo £29,693 0 2 





The Chairman said the report the directors had the pleasure of laying 
before the meeting left him very little tosay in moving its adoption. He 
congratulated the proprietors of the bank on its being in a better and 
more satisfactory state than it had ever been since its formation. Every- 
thing was progressing in the islands to their entire satisfaction, and though 
their profits might have been to a certain extent limited by the events 
which had taken place lately in Greece, he had much pleasure in saying 
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that they had carried on their business, of necessity with caution, but they 
had at the same time carried it on satisfactorily. He was not aware that 
during the year they had made a single bad debt. The old doubtful debts 
of course remained, but the directors considered they had made ample 
provision for every contingency that might arise. They would not feel it 
their duty to add to the fund to meet contingencies, to the same extent as 
they had hitherto done. He was happy to say, moreover, that their 
houses now stood in their books at what he believed to be their bond fide 
value. Their profits had been £2,000 more than last year, and the rest, 
which was increased by £4,000 or £5,000 had now reached £30,000, which 
with their small capital they considered a very handsome thing to fall 
back upon in case of necessity. This wonld enable them in future to 
divide a larger amount of net profits than they had hitherto done, because 
they had fully made up their minds not to stir towards an increase of the 
dividends until this fund became a considerable and a respectable one. 
Some few years ago, to have talked of a reserved fund of £30,000 would 
have been regarded as a chimera, but that was in their bad days. They 
had gone on gradually and steadily, and had now arrived at this satisfac- 
tory result. The directors had no apprehensions that if the Ionian Islands 
were ceded that any inconvenience would be experienced by the bank ; 
the only difficulty that had arisen from the late disturbances in Greece 
to the bank had been the suspension of the business of the courts of law. 
The bank had a case which had gone through all the different tribunals, 
and had in each instance been decided in favour of the bank, but they 
were unable to reap the harvest at present, but would no doubt do so 
when under the new constitution the courts were re-opened: In spite of 
the state of Greece he was happy to say that the profits up to this time in 
the present year had exceeded those of the corresponding period of last 
year. He concluded by moving the adoption of the report, 

The motion was seconded by a shareholder. 

Mr. Macdougal, having ascertained from the chairman that the rest was 
merely a balance to the credit of profit and loss, and not a sum perma- 
nently put by asa reserve, suggested that of the balance of £29,693. Os. 2d., 
£5,000 should be set aside towards the establishment of a permanent 
reserve fund. 

The Chairman replied that practically the balance was a reserve fund. 
It was a sum reserved to meet whatever contingencies might arise. 

After some further remarks the report was adopted. 

The two directors retiring by rotation, Messrs. Farrer and Carr, were 
re-elected, and the proceedings terminated with the usual complimentary 
vote to the chairman and directors. 





THE ANGLO-PORTUGUESE BANK. 


An extraordinary general meeting of the shareholders of this bank was 
held on the 1st June, at the London Tavern, Mr. R. R. Notman in the 
chair. 

The following report was submitted to the meeting :— 

“‘ The directors of the Anglo-Portuguese Bank, Limited, beg to refer 
their shareholders to their circular of the 8th instant, in which the reason 
for convening the present meeting was fully explained, as also the follow- 
ing heads of arrangement made with the London and Brazilian Bank, 
Limited :—The London and Brazilian Bank to increase its share capital of 
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£1,000,000 to £1,260,000, by the issue of 2,600 new shares at £100 each, 
with £35 paid up. The new shares to be allotted to the directors of the 
Anglo-Portugese Bank, Limited, for distribution amongst their share- 
holders. The directors of the Anglo-Portuguese Bank to pay to the London 
and Brazilian Bank, for the 2,600 new shares, the sum of £105,300, being 
at the rate of £40. 10s. per share of £100, with £35 paid up. The Anglo- 
Portuguese Bank to discharge all its liabilities, and to be dissolved and 
permanently wound up, and the goodwill transferred to the London and 
Brazilian Bank. The number of shares issued in the Anglo-Portuguese 
Bank is 14,097, representing paid-up capital of £112,776. The directors 
propose to set aside 11s. per share, which will cover the sum already paid 
for expenses, and allow a sufficient balance to meet all outstanding liabili- 
ties. As it has been impossible to get all the accounts from Portugal in 
time for this meeting, a balance-sheet will be prepared forthwith, and will 
lie at the office of the company for inspection by shareholders. The direc- 
tors propose the exchange of shares shall be on the following terms :— 
That the shareholders shall have the option of accepting so many London 
and Brazilian Bank shares, at £40. 10s. per share, as the amount of capital 
in their respective names (subject to the above deduction) will purchase, 
with the provision that, should the surplus balance exceed £20, they can 
claim another London and Brazilian Bank share by paying the difference, 
otherwise the balance to be returned; or of receiving the amount of their 
subscription in cash, less the deduction fur expenses. The directors further 
propose that those shareholders who hold less than five shares shall have 
the option of claiming one London and Brazilian Bank share, by paying 
the difference, or of receiving cash in full for their shares, without any 
deduction for expenses. The London and Brazilian Bank having, at their 
meeting, been authorised to issue the shares required for carrying out the 
above arrangement, it only remains for the directors to submit for the 
approval of the shareholders at this meeting, the following special resolu- 


tion, authorising the addition of the following clause in Article 102 of the 


registered articles of association of the company :—‘14a.—The directors 
may, and they are hereby empowered, as and when they may deem it ex- 
pedient, to settle and wind up the affairs of and dissolve the company, and 
discharge the liabilities thereof, and to transfer the goodwill of the same 
to such other company, and upon such terms and conditions as they may 
consider fair and reasonable.’ ” 

The Chairman said he would briefly state the reasons which had induced 
the directors to enter into these negotiations. When the deputation of the 
directors of the Anglo-Portuguese Bank went to Portugal, they found the 
government there required that 25 per cent. of the subscribed capital 
should be paid up before the bank could commence operations—the direc- 
tors having been previously told that it was only necessary that 10 per 
cent. should be paid up—and even if 25 per cent. was paid up, it was in 
the discretion of the ministers whether they should be allowed to com- 
mence operations or not. The articles of association of this bank provided 
that £5 per call should only be made at one time, and that between two 
successive calls three months should elapse, therefore before the 25 per 
cent. could be called up, June would have arrived, and before the negotia- 
tions could be completed with the government, probably autumn would 
have arrived. The Brazilian Bank had, moreover, opened a branch at 
Lisbon, and it was felt that it would have obtained a good footing before 
the 25 per cent. was ‘paid, and an active competition would ensue which 
would be probably prejudicial to both. Under these circumstances, the 
negotiations had been entered into, and the result was the amalgamation 
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which was now proposed. The Brazilian Bank would, it was believed, pay 
a dividend at Christmas, in which the proprietors of this bank would 
participate. He moved that the report be adopted. 

The resolution was agreed to. 

The resolution contained in the report was also adopted, and the meeting 
terminated with the usual compliment to the chairman. 





BANK OF BRITISH NORTH AMERICA. 


Tur twenty-seventh yearly meeting of the proprietors of this company 
was held on the 2nd June, at the banking-house, 7, St. Helen’s Place ; 
Robert Carter, Esq., in the chair. 

Mr. Charles M‘Nab, the secretary, read the following report of the court 
of directors and the accounts, which were as follows :— 

“Your directors have to regret that the continuance of civil war in 
America necessarily exercises the same unfavourable influence on the com- 
mercial relations between the United States and the British provinces, to 
which allusion has been made in their former reports, and as yet there is 
no evidence of a revival of the demand for manufactured lumber, which 
formed so important an article of trade in Western Canada. Under these 
adverse circumstances it is gratifying to advert to the manner in which the 
British provinces have sustained their commercial credit. Comparatively 
few failures have occurred during the past year, and it is satisfactory to 
state that none of them are expected to result in serious loss to the bank. 
Your directors have also the pleasure of reporting that the business of the 
branch in Vancouver Island continues to exhibit a steady improvement. 
The annexed statement of account shows a net profit for the year 1862, 
after providing for bad and doubtful debts, of £61,632. 1s. 2d., out of 
which amount the directors have declared a half-yearly dividend, payable 
on and after the 6th of July next, at the rate of 6 per cent. per annum, free 
of income tax, leaving the sum of £1,632. 1s. 2d. to be added to the rest 
or balance of undivided profit, which, including that addition, amounted 
on December 31st, 1862, to £128,610. 8s. 3d., after providing for the 
dividend that was paid in January last”? :— 


Balance-Sheet, 31st December, 1862. 


LIABILITIES. 


Capital... a vm on ca ion ail -- £1,000,000 0 6 
Circulation waa a awe oe pre vel an 225,601 1 9 
Deposits ... an oil ii ne ape on sal 38,807 4 8 
Bills payable, and other liabilities ee oe oa ove 611,765 4 0 
Reserve to meet bad and doubtful debts aut pi poms 51,166 18 4 
Reserve for Christmas dividend mh so6 ies a 80,000 0 0 
Undivided net profit . * see eee 128,610 8 3 





£2,585,950 17 0 





ASSETS, 
Specie and cash at bankers’... an ales eee one 351,108 4 5 
Bills receivable and other securities... tA na ooo, - MIG Bee cee 
Bank premises... ee eee eee oss ove eee 53,000 0 0 





£2,585,950 17 -0 
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PROFIT AND LOSS ACCOUNT TO DECEMBER 31st, 1862. 


Dr. 
Dividends declaréd as follows :— 
At Midsummer, 1862, payable July, 1862, £30,000; at 

Christmas, 1862, a January, 1863, £30, 000 eal £60,000 0 0 
Balance in hand, being w undivided net ques to 31st pacman 


1862 ove ove 128,610 8 3 





£188,610 8 3 





Cr. 


Balance of undivided net profit to 31st December, 1861 ... £126,978 7 1 
Net profit for the year 1862, after deduction of all current 
charges and income-tax, and aimee for bad and doubtful 


debits... eee vee eee 61,632 1 2 





£188,610 8 3 








The Chairman said he was sure the shareholders would believe him when 
he said that the operations of the bank during the last year had been the 
cause of very great anxiety to all those who had charge of them, considering 
the very exceptional state of things on the American continent, the colonies 
in which their business was being carried on being, of course, intimately 
connected by their commercial relations with the United States. It was, 
therefore, with great satisfaction, although they were not able to show very 
large profits, that he could assure the shareholders of the perfect security 
of their capital, and of the affairs of the bank. It had been the policy of 
this bank, since it was first formed, to look rather to the security of the 
capital than to large profits, and when he referred to one or two facts as to 
the fluctuations which had taken place in the New York market, they would 
be aware that it required more than ordinary care and caution on the part 
of the managers abroad, and in the instructions sent out to. them, to avoid 
any considerable loss, such as might have occurred if they had been seduced 
into the desire of making large profits by speculative business. The pre- 
mium on gold in New York fell in three days, from the 2nd to the 5th of 
March, 19} per cent. ; in the next five days there was a rise of 10 per cent., 
namely, from 52 to 62. It fluctuated between that time and the 16th, 
when it was 553, and on the 21st, 39, showing a decline of 163 per cent. 
No doubt some speculators, dealing in money in such a state of the market, 
might have made very large profits, but the directors thought it desirable 
that their transactions should be limited, and completed in one day ; for so 
far as their buying and selling was concerned, the two transactions were 
effected in a few hours, and whilst they had not been able to avail them- 
selves of the fluctuations of the market, they had avoided the risk of the 
fall. There was another matter, not connected with this bank, which went 
to exemplify the state of the market; he alluded to the rise and fall in 
stocks. The information he had was to a late date, extending to the 19th 
of May. On the 18th there was a rise from 10 to 15 per cent.; on the next 
day, the 19th, there was a fall to the same extent. It was satisfactory to 
the directors to be able to say, so far as the customers of the bank in the 
colonies were concerned, that under the existing circumstances they had 
conducted their business with great prudence, and very few cases of failure 
or defalcation had occurred in the last year. There were one or two 
questions which generally arose on these occasions, and which he would 

endeavour now to anticipate. The shareholders generally desired to know 


the state of the reserve to meet bad and doubtful debts. They would see 
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by referring to last year’s accounts that it had been reduced from £60,000 
to £51,000. The operation had been this: £200 had been recovered from 
what had previously been written off as irrecoverable; they also applied 
£7,000 out of the profits of last year, and these two sums brought the 
balance of the reserve up from £60,000 to £69,000. On the other hand, 
they had written off as irrecoverable the sum of £18,000; this brought 
the £69,000 down to £51,000. Possibly that would not turn out to be all 
irrecoverable. Another question was the amount of capital unemployed 
in the colonies and remaining in this country. This amounted to £160,000, 
which was invested in loans at 3} per cent. They had invested sums in 
colonial securities, partly in deference to the opinions expressed at the last 
meeting. The amount invested in colonial government securities at 5 per 
cent. was £158,200 sterling, and at 6 per cent. equal to £45,480, in all 
£203,680 sterling invested in government securities in the colonies. He 
had no other point of interest to refer to, but would be happy to answer 
any question. The chairman concluded by moving that the report of the 
directors be received and adopted. 

Mr. Wheeler, in seconding the adoption of the report, expressed his 
regret that so much money remained in this country invested at so small a 
rate of interest. Seeing that there was a balance in hand of £128,000, he 
supposed that that carried some interest, which was added to the profits, 
There was also interest on the rest to meet bad and doubtful debts, which 
also formed part of the profits, and these together would reduce them to 
5} per cent. He should not have thought that a decrease in the demand 
for sawn lumber would have had any very considerable effect on the busi- 
ness of this bank. As to the failures, the report said that no serious loss 
was expected from them. Serious loss meant a large sum of money, and 
he desired to know whether there was a considerable loss. 

The Chairman thought he had answered the last question by the obser- 
vations which he had already made. £7,000 was last year provided out of 
the profits to meet bad and doubtful debts, which was in excess of what 
they estimated would be required, as the amount in the balance-sheet was 
£51,000, whereas it was believed only £49,000 would be required. As to 
the interest on the reserve, it was quite true the directors made the best 
interest they could on all sums in hand, but it must be remembered that 
in the £49,000 of possible loss there was included a large amount of past- 
due bills, the larger amount of which would ultimately be received, but 
they did not take credit for the interest on these doubtful dependencies 
until they received it. 

In reply to other shareholders, the Chairman said that the branch at 
Victoria, Vancouver Island, was progressing, the business thére being now 
profitable, and showing symptoms of continuing improvement. The amount 
to meet bad debts was simply an estimated amount. They had certain 
past-due bills, and they estimated out of them there would ultimately be 
a loss of probably £5,000, and they provided against this by taking £7,000 
to cover them ; but they had not ascertained that they had lost a single 
shilling. 

Mr. A. W. Jaffray said it appeared that the direetors were anxious that 
their statement should be as unfavourable as the most adverse circum- 
stances could warrant, and thereby to provide against any possible loss that 
could arise. And in doing this it appeared to him that they were only 
doing what all sensible and common-sensed men of business would do. 

Mr. Green drew attention to the fact that the Montreal Bank paid a 
greater interest than they did, and that seeing that there was increased 
eompetition now, increased activity would be necessary to maintain the 
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dividend of this bank or increase it beyond 6 per cent. He also suggested 
that a larger amount should be invested in colonial securities, 

The Chairman said that the directors had shown their willingness to 
invest in colonial securities by employing £203,000 in Canadian deben- 
tures, but they could not lock up the whole of their surplus in such secu- 
rities, for it was necessary they should have, as they had, a large sum— 
indeed, amounting to £160,000—which could be called up at seven, and in 
some cases at three days’ notice, 

Colonel Bazalgetie desired to know what was the nature of the £611,000 
liabilities. 

The Chairman stated that it was made up chiefly of bills payable, and 
sundry balances in their ledger, 

Colonel Bazalgette thought the shareholders ought to know the details 
of these matters, He thought they ought to know the details of these 
liabilities, 

Mr, Wheeler—They were ordinary liabilities, 

Colonel Bazalgette said, as to the expenses of the establishment, how 
were they shown. 

The Chairman—In profit and loss account, which gave the net profit for 
the year 1862, after deduction of all current charges and income tax, and 
providing for bad and doubtful debts, 

Colonel Bazalgette said—But what was the rent of offices? He saw a 
charge of £50,000 for bank premises. What was the remuneration of 
directors, the salaries of clerks, and the wages of servants? He knew this 
bank was constituted by royal charter; and was there anything in that 
charter of a character calculated to depreciate the value of their shares ? 
There was an impression that the shareholders were liable to the extent of 
an additional £50 per share. 

Mr. Wheeler rose to order, pointing out that they were not there to dis- 
cuss the terms of the charter. 

The Chairman said that the shortest way would be to answer the ques- 
tions, which he now proposed to do. The increase in the amount for bank 
premises was caused by building a new bank-house, at a cost of £4,000, in 
St. John’s, New Brunswick, where they had long carried on business in a 
house not well suited for the purpose, and which had become dilapidated. 
They had written off £1,400 of the cost out of the profits. As to the other 
items, such as rent, salaries, dc., every shareholder as a partner was 
entitled to know exactly what they were, and the hon. proprietor, or any 
other gentleman, could obtain the fullest information on that subject by 
calling at the bank, where the officers would show them the books, and give 
them any other information which they required. Gentlemen should con- 
sider, however, that everything that was said at this meeting went forth 
to the public. With reference to the charter, it simply adopted the deed 
of settlement under which the bank was founded, and therefore to that 
deed they must look for any regulations as to the management and consti- 
tution of the bank. He now came to the very important question the 
hon. proprietor had concluded with, and which it was necessary he should 
answer clearly and emphatically. It was whether the shareholders in 
this company were liable to any responsibility beyond the amount of the 
shares already paid up. They were most certainly not liable to any 
responsibility whatever, and this was the only bank which was free from 
such responsibility. A plan was adopted by which the capital should be 
paid up, and on condition that the whole million were paid up, the govern- 
ment consented that the subscribers’ liability should be limited to that 
Wwillion. The charter expired in 1870—it was impossible to say what. 
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might happen in the next seven years, probably it would be renewed—but 
there was no ground for supposing that the liability of the shareholders 
would be increased. 

The report was then adopted. 

Upon the motion of the Chairman, the retiring directors—T. H. Brooking, 
Esq., Alexander Gillespie, Esq., and Francis Le Breton, Esq.—were re- 
elected. 

The Chairman then announced that for the vacant seat in the direction 
there were three candidates, H. Boggs, Esq., A. W. Jaffray, Esq., and 
Henry Wheeler, Esq. He had received a letter from Mr. H. Boggs retiring 
in favour of Mr Jaffray, whom he (Mr. Boggs) believed, from his connec- 
tions in America, would be of great service to the bank. He had, there- 
fore, only to put the names of two candidates before them. 

Mr. Wheeler then rose and said he should be sorry that there should be 
any contest, and retired also, whereupon Mr. Jaffray was elected without 
opposition. 

Mr. Phillpots said he had been a candidate on a former occasion, but 
had not put himself in nomination on this occasion for the same reasons as 
those given by Mr. Boggs. 

Mr. Jaffray returned thanks for the honour which had been done in 
electing him to the direction; and upon the motion of Colonel Bazalgette, 
a vote of thanks was returned to the directors, and to the chairman for his 
courteous conduct in the chair, which was duly acknowledged, and the pro- 
ceedings terminated. 





LONDON CHARTERED BANK OF AUSTRALIA. 


Tnx eleventh annual meeting of this corporation was held on the 5th 
June, at the London Tavern; William Fane De Salis, Esq., the Chairman 
of the company, in the chair. 

The notice convening the meeting having been read, the Secretary, Mr, 
Strachan, proceeded to read the following report :— 

1. “In accordance with the terms of the charter of incorporation and deed, 
of settlement of the company, the directors now submit to the proprietors 
their eleventh annual report, accompanied by the accounts, duly audited, 
showing the state of the bank’s affairs to the 31st December, 1862. 

2. “ It is gratifying to the court to be able to report to the shareholders 
that the result of the bank’s operations for the past year has been satis- 
factory. During the above period the trade of the colonies, although not 
active, has been of a sound and improving character, whilst their progress 
in material wealth and prosperity has continued unchecked. In Victoria 
and New South Wales additional sections of the government railways have 
been opened, with results of a most beneficial character to the general in- 
terests of the colonies as well as to the districts whose internal means of 
communication have been thereby improved, 

3. “ The latest advices received from the colonies extend to the 25th 
March from Melbourne, and 24th March from Sydney, and the inspector 
reports in favourable terms of the position and prospects of the bank. 

4. “ The expediency of extending the business of the bank to the rising 
and important colony of Queensland has for some time past engaged the 
attention of the directors, and they are of opinion that the time has now 
arrived when this measure may be adopted with advantage to the interests 
of the corporation. It is, accordingly, the intention of the directors 
shortly to open a branch at Brisbane, the capital of Queensland—a step 
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which, they doubt not, will meet with the cordial approval of the pro- 
prietors. 

5. “ The accounts appended to this report are made up to the 31st of De- 
cember last, from which it appears that after the usual deductions, and also 
after making allowance for bad and doubtful debts, there remains to the 
credit of profit and loss the sum of a0 ‘ht -. £52,492 17 4 


Out of which the directors recommend that a 
dividend be declared for the half-year of 4 per 


cent., free of income tax... —_... we --- £40,000 
And that a sum of £5,000 be placed to the re- 
serve fund oe vee see osu «+» 5,000 
——_ 45,000 0 0 
Leaving to be carried to next account a balance 
ee aoa a Ae. ste Ss 7,492 17 4 


6. “ The directors and auditors now go out of office, but being eligible for 
re-election, they offer themselves accordingly.” 

The Chairman, in moving the adoption of the report, said the operations 
of the bank during the past year might be summarised as follows :—The 
abstract of the accounts circulated amongst the proprietors showed, that 
after making full allowance for bad and doubtful debts, and after payment of 
income-tax, they had paid 8 per cent. on the capital of the company, and had 
placed £10,000 to the reserve, which fund would amount to the respectable 
sum of £70,000, leaving £7,492 to be carried over to next year. When 
the proprietors considered the very low rate of interest which had pre- 
vailed in Europe during the past year, and the reduction of the rate of 
interest in Australia, to which he had considered it his duty to draw marked 
attention at the last meeting, they would, he thought, agree with the 
directors that the profits of the last year’s operations afforded no groufid 
for complaint. (Hear, hear). It was true the profits had not been quite as 
great as those of the previous year, the low rate of interest having pre- 
vented the investments of tbe bank in this country yielding the same 
return as they would have done under other circumstances, and having 
operated also to their prejudice in Australia; but in this respect they 
were not singular, all the other Australian banks having suffered from the 
same cause, and it was to be observed that the reports of the English banks 
showed that they had in like manner suffered, it being evident that the 
prevalence of a low rate of interest must operate to diminish all banking 
profits. One of the chief subjects alluded to in the report was the estab- 
lishment of a — in Queensland, and upon this point they would, 
no doubt, expect him to say a few words. The fact was, this step had 
long engaged the attention of the directors, who would have adopted 
it earlier, but that they thought it prudent to wait until Queens- 
land, by the growth of its population and extension of its trade, pre- 
sented a field sufficiently wide to render the success of the measure no 
matter of doubt. The rapid increase of the population of this the most 
recent colony founded in Australia—the extension of its trade—the great 
attention it was attracting in this country, and the stream of emigration 
now directed to its shores, were no doubt well known to those present, 
but as its past history and future prospects might not be equally familiar 
to them he had before him a few statistics relating to the colony they 
were about to become connected with, which it occurred to him it would 
be interesting to them to know. Four years ago Queensland formed an 
integral part of New South Wales, from which it was separated in 1859, 

- The annals of our colonization presented few instances of so great an 
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increase in population in a short space of time, for in four years it had 
nearly trebled itself; at the period of its foundation, the population 
of the new colony stood at 12,000 souls, and it now amounted to 34,000 
persons. It extended over a wide tract of earth from latitude 28°S. to 
latitude 11° S., comprising an area of 384,000,000 of acres; its sheep 
pastures were not yet one third occupied, but there were 3,500,000 sheep 
upon them, or more than one-half of the number of sheep depasturing in 
the colony of New South Wales, and two-thirds of the number depastur- 
ing in- the great colony of Victoria. Queensland was besides in this 
respect highly favoured, that situate partly within the tropics and partly 
contiguous to the tropics, a large portion of its coast line fell within the 
influence of the tropical rainy season, the clouds composing which parted 
with their humidity long before they drifted down into the more southern 
latitudes of New South Wales and Victoria. It was not only on their 
climate but upon these periodical and regular rainfalls that the colonists 
founded their hopes of being able to raise products which the southern 
colonies were unequal to produce. Amongst these articles stood prominent 
cotton and sugar, which he believed, if the Legislature adhered to their pre- 
sent policy of permitting cooly labour to be imported, would before long 
be grown in such quantities as would place Queensland in the same position 
to the southern Australian colonies as the Southern States of America 
occupied towards the Northern States of that continent. They would, he 
thought, under these circumstances, agree with the board that Queensland 
not only contained the germ of a great colony, but offered a great field for 
all mercantile operations, and especially for banking enterprise. (Hear, 
hear.) The directors, without going into the field too early, had, he sub- 
mitted, taken up the ground at a time well suited for the permanent 
interests of the corporation. He might add also that they could not have 
delayed the step much longer without injury to the Sydney branch, for 
there were many of the bank’s constituents connected by business rela- 
tions with Queensland, who, if there had been further delay in open- 
ing the branch, would, by the course of events, have been driven 
to transfer their accounts to other banks capable of affording them 
the facilities in connection with Queensland they required. It was 
very gratifying for him, as regarded the general prospects of the bank, 
to be able to assure the shareholders that the last letters the directors 
received from their inspector, Mr. Bramwell, spoke in very satisfactory terms 
of the present position of the bank and its future prospects. With refer- 
ence to the general position of the Australian colonies, upon whose pros- 
perity their business was based, it was satisfactory to reflect that during 
the past year their progress in material wealth and prosperity had con- 
tinued unchecked. Slightly affected it might have been by events con- 
nected with the struggle now going on in America, which had so much 
disturbed the course of trade in Europe; but if the Australian colonies 
had felt the effects of this great disturbance in the commerce of the world, 
it was clear they had also in some respects benefited by it. It had induced 
emigration to Australia, and it was also a fact that the productive powers 
of the colonies had been stimulated, and they produced at present articles to 
which, but for the war, they would not have turned their attention for years. 
For instance, formerly five-sixths of the tobacco consumed in Australia 
came from Virginia, but now, and chiefly in New South Wales, large quan- 
tities of land were under tobacco cultivation ; tobacco factories had ‘also 
been established, and produced so good an article that it was believed 
that after the war, the colonies would not be altogether dependent on 
America so far as this important article of consumption was concerned. 
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Cotton was also now being cultivated to some extent in Australia, especially 
in Queensland, and this was due wholly to the war. As regarded the two 
colonies which were the seat of their operations, and in which this bank 
was therefore more particularly interested, Victoria and New South Wales, 
it was likewise very satisfactory to reflect, that the highly wise and judi- 
cious policy of constructing long lines of railway through the interior at 
the public expense had been adopted by their legislatures, and this was 
likely to place these two colonies for many years in the van of all the rest 
of Australia. The lines of railway he referred to, especially those in 
Victoria, were now coming into operation, and it would be very difficult 
to say how great an impulse would be given to the pastoral, mining, and 
agricultural enterprise of that colony by opening up its remote interior, 
and bringing it within easy access of the centres of commerce and popula- 
tion. But it was not in the matter of railways alone that Victoria had 
shown the wisdom of its legislation, for they gathered from their letters by 
the last mail that an act was about to pass, so important in its character 
to all persons possessing property within its territory, that he begged to 
draw the attention of the meeting to it. Manhood suffrage had hitherto 
prevailed in that colony; conferred almost unasked for upon the 
population by its early legislators, it had been used by the bulk of the 
constituencies in a manner that deserved all praise ; at the same time there 
was no doubt that the possible results of this unlimited right of suffrage 
did fill the minds of reflecting men with alarm as to the future of Victoria. 
So. much was this the case that the Times, only eighteen months ago, directed 
attention to the subject, and many of the proprietors would no doubt re- 
member that its remarks so terrified the capitalists of this country that 
the government securities of the colony, in which this bank held largely, 
were in a few days struck down nine per cent. The legislature of Victoria 
had shown the wisdom, he might add the courage, to grapple with this 
question, and had now restricted the suffrage, leaving it, however, on 
a broad and, as he thought, sound basis. At the time the last mail 
left Melbourne, men of property, merchants, and bankers, congratulated 
themselves that the legislature had boldly taken a step, which, while it 
paar eee the government of the colony, would at the same time give 
confidence to and command the approbation of the capitalists of Europe. 
He thought this bank might also fairly congratulate itself that its business 
and property were situate in a colony possessing a legislature wise enough 
to alter in good time a great error in its constitution, and thus to give 
security to property, and place the future of Victoria on a sounder basis. 
He believed there were no further points left for him to advert to, and he 
would be happy to answer any inquiries that might be made. - 

Dr. Beattie seconded the resolution, and expressed his entire concur- 
rence in the policy of the directors with respect to the establishment of 
the Queensland branch, which, if prudently managed, he said must neces- 
sarily add both to the popularity and prosperity of the bank. He wished, 
however, to know whether any further capital would be required for the 
new branch ? 

The Chairman—No; we think the present capital will be sufficient. 

The motion was then put, and carried unanimously. 

Mr. Haines moved “ That the directors and auditors now in office be 
re-elected.” He spoke in high terms of the successful management of 
the bank, and characterised the directors as wise stewards. 

Mr. Youl, of Tasmania, after adverting to the high estimation in which 


_the bank was held in the City of London and in the colonies, expressed 
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his belief that this was due to the high character of the directors, and the 
excellence of their management. He had much pleasure in seconding 
the motion, which was carried unanimously. 

The Chairman, on behalf of the directors and himself, thanked the 
meeting for the renewed confidence in the directors manifested by the 
vote just passed, and he also thanked the mover and seconder for their 
kind expressions in moving it. He assured them that the generous sup- 
port accorded by the proprietors to the directors was deeply felt by 
them, and that their best exertions should be used in the next year, as 
it had been in the past, to promote the interests of the bank: after. 
doing so he stated he would now ask them to join in a cordial vote of thanks 
to the officers of the corporation in the colony, to whom, especially 
to Mr. Bramwell, their excellent superintendent, the successful result of the 
last year’s aperations was largely attributable. Whilst on this subject, he 
might add that Mr. Bramwell, who had been in the sérvice of the bank in the 
colony eleven years, had applied for leave of absence to visit this country. 
Their secretary, Mr. Strachan, whose intimate acquaintance with the affairs 
of the company, and long experience in the Provincial Bank of Ireland, emi- 
nently qualified him, had been selected to go to the colony to take Mr. Bram- 
well’s place during his absence; and he was sure the proprietors would 
agree with the directors that during Mr. Bramwell’s absente from the 
colony they could have provided no more efficient substitute. He moved 
“That the best thanks of the meeting be and they are hereby tendered 
to the inspector, John Bramwell, Esq., also to the secretary, Mr. Strachan, 
and to the local directors and managers, for their attention to the interests 
of the company during the past year.” 

Mr. Fraser, deputy chairman, seconded the motion, which was carried 
unanimously. 

A cordial vote of thanks to the chairman and the board of directors for 
their able and judicious management concluded the proceedings. 





THE NATIONAL PROVINCIAL BANK OF ENGLAND. 


An extraordinary general meeting of proprietors of the National Provincial 
Bank was held at the company’s house, Bishopsgate Street, on the 15th 
June, for the purpose of considering the resolution passed at the annual 
general meeting of the proprietors of the bank, held on the 14th ult.,whereby, 
after voting “That the best thanks of the proprietors be given to the 
directors for their very successful management of the affairs of the com- 
pany,” it was resolved “ That of the 30,000 £20 shares, created in 1862, 
426 shares, originally allotted to trustees and others, have reverted to the 
bank, the directors be. requested to re-allot such 426 shares among the 
members of the board, subject only to the payment of the calls thereon,” 
and confirming such resolution, or otherwise. 
Mr. Laurie (the chairman) presided, and said he trusted that they ° 

would not think that in calling the shareholders together for the purpose 
of considering the resolution ee were putting them to any unnecessary 


inconvenience. He believed that the shareholders had full power at any 
annual general meeting to confer on the directors any extraordinary 
remuneration which they deemed expedient, and most certainly the resolu- 
tion passed on the 14th of last month was adopted most generally by a 
very full meeting. He hoped they would agree with the directors that 
they ought not to accept the very handsome gift conferred on them 
without giving an opportunity to any shareholder who was not present at 
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the former meeting to express his opinion, favourable or unfavourable, to 
the resolution. The directors trusted, moreover, that the shareholders would 
not think that they were in any way appearing to undervalue a munifi- 
cence as liberal in its amount as it was rendered acceptable by the cordial 
manner in which it had been conferred, if they declined to receive the 
unallotted shares offered them, not subject to the payment of the premium 
of £4 per share. They felt that the company ought not to be losers by 
their liberality, and that the directors could only accept the shares on the 
same terms that they were offered to the other proprietors. He left the 
matter entirely in the hands of the shareholders. 

Mfr. Kelly said he regretted very much that the directors could not 
rechive the shares on the terms originally proposed, and he therefore 
moved an amended resolution, that the shares be tendered to the directors 
on the same terms as those on which the original allotments were made, 
namely, at a premium of £4. 

Mr. Harrison seconded the resolution, passing a high compliment on the 
directors, who had brought the bank to so satisfactory a state that it was 
enabled to divide 18 per cent. It proved the confidence in the directors 
that they would be able to continue that dividend on the increased capital 
when they accepted these unalloted shares subject to the premium of £4. 

Mr. King said the 12 directors already received £5,800 amongst them, 
and he was surprised to find that the shareholders had given nearly 
£10,000 to the directors. He protested against the resolution. 

After some further discussion, in which with one or two exceptions, the 
shareholders expressed themselves in favour of the resolution, it was 
ultimately carried by a majority of 23 to 7. 

The chairman, in acknowledging the handsome compliment paid to the 
board, pointed out that the original value of their shares had increased 
400 per cent., and the proceedings terminated. 





SOUTH AUSTRALIAN BANKING COMPANY. 


Tue annual general meeting of this company was held on the 16th June, 
at the banking house, 54, Old Broad Street. Edward Divett, Esq., oceu- 
pied the chair, and after the usual preliminary proceedings the following 
report and statements of accounts were taken as read :— 

“The past year has furnished satisfactory proofs of the prosperity and 
progress of South Australia. The exports have increased ; prices for the 
staple products are for the most part remunerative ; new markets for wheat 
sj flour are being found; and, further, large tracts of pastoral land have 
been discovered in the northern portion of the colony. The bank enjoys 
a sound internal condition, and finds ample employment for its capital? 
The court of directors had no doubt of this atethe time of the issue of the 
new shares, which have been successfully allotted, and were in course of 
payment when the year’s accounts closed. The profit and loss statement 
shows the following results :— 


Balance as per last report one coe a vee . £43,837 2 0 

Profits from all offices... ae cae bie ied abs 56,620 3 6 
£100,457 5 6 

Dividend, July, 1862 the mas -. £20,004 13 9 

Ditto, January, 1863 sae a jun 20,815 12 5 

Income-tax - = wil 0 > 


ae 1,388 14 
osname 42,209 0 2 


£58,248 5 4 
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“From this amount it is necessary to set aside £5,392. 4s. 6d. for the 
reserve, and the court have now to congratulate the shareholders on the 
completion of this fund to £100,000. The balance of £52,856. 0s. 10d. is 
available as net profit to the proprietors, and the directors recommend a 
dividend of 10 per cent., free of income tax, payable half-yearly as usual. 
The annual accounts duly audited are as follows :— 


LIABILITIES, 





Circulation ... oo call ie pee one one «. £89,446 0 0 
Deposits and current accounts ... ie pon sie = 263,376 15 9 
Debts due to colonial banks and other liabilities ai il 130,049 5 9 
Bills payable He am eos obs ove we Be 35,082 15 2 
Capital paid ups... mi oe ob ove aes ++ 483,187 10 0 
Reserved fund Fee ae a noe od rt ae 100,000 0 0 
Profit and loss “ae joo Sia inde ome hee foe 52,856 0 10 

£1,153,998 7 6 

ASSETS. 


Coin and bullion ... nen se rire sis és oe £184,274 1 4 
Bills receivable and securities nile ie - 738,167 18 1 
Debts due from colonial banks and other assets one sels 161,780 16 4 
Bank premises and furniture ais ~— esis one 19,775 11 9 
Investments for reserved fund ie pr se 100,000 0 0 


£1,153,998 7 6 








“The position the bank has attained demands increased vigour and effi- 
ciency in the various departments, and the court will apply their best exer- 
tions to render it both useful and advantageous.” 

The Chairman in moving the adoption of the report, said that he was 
not aware that he had any special observations to make on this occasion 
beyond stating, as indeed appeared from the report, that they had called 
up additional capital last year. The operation was conducted most 
successfully, and so far from diminishing the value of the shares, it in- 
creased it, and they were able to maintain, on the aditional capital the 
same dividend as they had paid on the smaller capital. He therefore 
confined himself to stating that he was prepared to answer any question . 
or give any explanation of the affairs of the bank that any gentleman 
might require. He begged to move that the report and statement of 
accounts be adopted and approved. 

Mr. R. J. Brassey seconded the motion. He said he thought the report 
highly satisfactory as regarded the past, and very encouraging as regarded 
the future. There were some matters, however, on which he desired 
further explanation. He wished to know if sufficient was set aside to 
meet all bad and doubtful debts? In the next place he wished to know 
what had been the cost of the alterations in their building—alterations 
which were absolutely necessary ; and if they were entirely liquidated ? 
If these two things had been done they would stand thus—that since the 
last meeting £9,000 had been added to the reserve fund, the repairs and 
alterations had been paid for, and a sufficient sum set aside to meet all 
bad and doubtful debts. He thought such a state of things was very 
satisfactory, seeing that, notwithstanding these reductions were made, the 
directors proposed to pay 10 per cent. on the increased capital, a large 
portion of which had been called up only within the last few months. 
There was another point to which he desired to advert. The report said, 








- 
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“The court have now to congratulate the shareholders on the completion 
of the reserve fund to £100,000.” He hoped they were not to infer from 
this that the court was adverse to an increase of this fund. Before their 
capital was increased, that reserve fund might have been deemed sufficient; 
but, having increased the capital, he thought the reserve fund should be 
increased also. He was one of those who thought that an ample reserve 
fund conduced to the power and efficiency of a bank, and that an old- 
established monetary institute ought to show signs of material wealth if 
they wished to maintain a footing and position in the colony, and to grow 
in the respect and confidence of the public. He hoped the meeting would 
agree with him, and, in anticipation of their doing so, he had framed a 
resolution which, at a fitting time, he would move. 

The Chairman thanked the proprietor for having put the questions to 
him. The bad and doubtful debts he believed were most amply provided 
for, and they never laid before the proprietors a cleaner balance-sheet. He 
never recollected a moment in the history of the bank when he felt more 
comfortable as to the state of their colonial accounts. He had every reason 
to believe that whilst they could not be entirely free from losses they 
would not have in future any very serious ones. As to the alteration and 
repairs of the building, they were necessary, and had made the building 
very convenient. The cost of them he was happy to say had all been met 
out of the profits of the year. (Hear, hear.) The expense might have 
been spread over several years, but they thought it better at once to pro- 
vide for it. As to the reserve fund, the hon. proprietor had in no way 
exaggerated the importance of the question. He fully concurred with that 
hon. proprietor in all he had said; but this was a question in which the 
directors were in the hands of the proprietors. So long as the reserve 
fund under their constitution remained imperfect they felt it imperative 
on them to make it complete as soon as possible; having done that, they 
could not legally go further, except by the vote of the proprietors. He 
trusted that the proprietors would enable the directors to increase the 
fund, as if they did so without their consent they might be charged with 
depriving them of something to which they were entitled. He thought 
that the reserve fund should be 25 per cent. on their capital. 

Mr. Woods inquired how the reserve was invested. 

The Chairman said the principal portion was invested in colonial bonds, 
and some was in the funds. These colonial bonds paid a large amount of 
interest, which had been one of the means of increasing their reserve fund. 
The bonds were those of Victoria, South Australia, New Zealand, New 
South Wales, and Tasmania, and about one-third was in the stocks of this 
country. 

Mr. Woods desired to know if the interest on these bonds was carried 
to the credit of the reserve fund. 

Mr. Henry Wheeler thought it exceedingly desirable to increase the re- 
serve fund, in order that they might be able, if necessary, 1o equalise the 
dividend, and when the sum reached a certain amount, a bonus might be 
given to the proprietors. 

The Chairman pointed out that the reserve fund should be set aside to 
replace capital, in the event of any extraordinary loss. As to the divi- 
dend, they had always a margin to meet colonial debts, and on a former 
occasion, ow a the advantage of this margin, they were enabled to make 


a dividend when otherwise they would have had a disastrous year. He 
hoped that they would never divide more closely than they had hitherto 
- done. 

Mr. Henry Wheeler said, looking forward to the profits which he 
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believed would result from the good management of the board, he thought 
that in five years the reserve fund would amount to a very considerable 
sum. He wished to know whether, if the proprietors asked for a bonus, 
under those circumstances they would receive it. 

The Chairman presumed that, if the directors sought to carry the re- 
serve fund to an extreme amount, the proprietors would, no doubt, rebel, 
and very properly so. f 

Dr. Beattie thought the discussion would take place better five years 
hence, when they had caught the hare. . 

The report was adopted. 

Mr. Brassey theught that the reserve fund should be allowed to grow 
by the addition of the interest to it. He proposed that, with a view to 
the augmentation of the reserve fund the directors be empowered to add 
thereto the interest accruing from its investments, or any part thereof. 

Mr. Adam inquired what was the amount the reserve fund now yielded. 

Mr. Purdy, at the request of the chairman, said he should not advise 
the proprietors to look for more than 4} or 5 per cent. 

Mr. J. C. Whiteman asked was there anything in the charter to fix the 
reserve fund rateably in proportion to the capital. 

The Chairman replied in the negative. 

Mr. Richardson pointed out that in adopting this resolution they were~ 
doing what other Anglo-colonial banks had done, and if they were as 
prosperous next year as they had been this, he hoped they would divide 
another 1 per cent. 

The Chairman said he was rather opposed to the principle of a bonus in 
banks. He thought it far better, if they could, to give an increased 
dividend, instead of giving a bonus; and in reply to Mr. Archer, the 
Chairman said the bonds in which the reserve fund was invested were 
estimated at what they would fetch under any circumstances, regardless of 
what they were bought at or the premium they would fetch at the present 
time. Generally speaking they were valued at par. 

Mr. Trenow suggested that the fund created over and above the present 
reserve fund should be called a contingent fund. He thought it desirable 
to fix a limit beyond which it should not be increased. 

The Chairman thought they could discuss that question when the limit 
in question was reached. 

The resolution was then unanimously agreed to. 

Mr. Wells then moved that the dividend of 10 per cent. be declared, 
payable as usual. 

. Brewster seconded the resolution, and it was carried unanimously. 

Mr. Archer moved that William Chippindale and John Bazley, Esqrs., 
be re-elected directors; and Charles Chippindale and John Smith Wells, 
a on be re-elected auditors. 

e resolution was put, and carried unanimously. 

Mr. White and Mr. Chippindale briefly returned thanks as directors ; 
-— Mr. Wells performed that duty on behalf of himself and his brother 
auditor. 

Mr. Richardson then, in complimentary terms, moved a vote of thanks 
to the board of directors for their successful management in the past 
year. 

Mr. Morrison seconded the motion, and it was carried nem. con. ) 

The Chairman briefly acknowledged the compliment, and moved a vote 
of thanks to Mr. Purdy, than whom, he said, no one could show greater 
zeal and intelligence in their business, and to the other officers of the 
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The motion was carried unanimously. 

Mr. Purdy said he was very much obliged for this renewal of confi- 
fae! ny and if ssleereininalatoen in the past, he would strive to do 
better in the future. 





- BANK OF BRITISH COLUMBIA. 


Tue first ordinary eral meeting of the proprietors of the Bank of 
British Columbia we bad on Wednesday, 17 June, at the London 
Tavern; T. W. L. Mackean, Esq., in the chair. 

The following report and statement of accounts was read :— 

“The directors have the pleasure to present to the shareholders the report 
on the affairs of the bank for the first six months, i online 31st March, 
1863; and they have the satisfaction to state that after paying ying the current 
expenses of the bank to that date, besides a considerable sum that might 
with propriety have been char arged to prelimi expenses, the net profits 
amount to £5,210. 3s. 9d. The bank srovmawe: | operations in the colony 
at the end of September, and the directors being desirous of submitting 
the result of the first six months’ transactions to the shareholders at 
the earliest opportunity, have called this meeting, but as the Deed of 
Settlement requires the Half-yearly accounts to be made up to 30th 
June in each year, they pro to adjourn the meeting to such time as 
will enable them to receive the accounts from the colony to that date, with 
the view of then declaring a dividend. The directors who retire by rota- 
tion are, Mr. Fraser, Mr. McChlery and Mr. Colvile; but, being eligible, 
they offer themselves for re-election. The proprietors will have to elect 
auditors for the ensuing year.” 


Statement of Liabilities and Assets at the Branches on the 31st March, 1863, 
and at the London Office on the 18th May, 1863. 


LIABILITIES. 
a paid-up pee + £125,000 0 0 
its, notes in cireulation, and ‘other liabilities — ew. 52,718 18 9 
ce of profit and loss at 31st March, 1863 . oe ans 5,210 3 9 
£182,928 17 6 
es 
ASSETS. 

Specie in hand and cash at bankers’ =... ue wns, one: £34,482 1 QO 
Bank premises, furniture, and other property ... «- «41,867 13 4 

Bills unted, = a ar yunenagr ery and other 
securities ate a “ ww» 144,008 11 3 
expenses vee eee ase ove eee gee 2,570 11 2 
£182,928 17 6 





PROFIT AND LOSS ACCOUNT. 
Cone to 31st March, 1863, including rent, taxes, — 





all other expenses at head ofiee and bonnes on 5,707 3 0 

Balance of profit... gon! ia 2 

£10,917 6 9 

Or. ——— 
Profit to 31st March, 1863, after Sone rebate of interest 

on bills not due ... on ae oe £10,917 6 9 








Balance ase eee eee eee eee eee eee eee 5,210 3 9 
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The Chairman said—Before asking the proprietors to adopt the reports 
and accounts now submitted to them, he would briefly call their attention 
to some facts in explanation of these accounts. It was a matter of congratu- 
lation to be able to submit so fair a balance of profit after so short a time 
the bank had being in operation, but it was as well to draw their atten- 
tion to the fact that one fifth of that profit was on account of the sale of 
government debentures, a perfectly exceptional item, and not likely to 
occur again ; there was also a total absence of bad debts, which it was 
pleasant to record; but this was an exemption they could not always hope 
to maintain, and it was well for every prudently conducted bank not to 
lose sight of such a contingency, especially in a growing and rising 
colony. He might also mention, for their information, that no charge 
had been made for directors’ remuneration, the board having given 
their services gratuitously up to the 3lst December last. On the other 
hand, under the head of charges, the directors had at once dealt with the 
current expenses and passage money disbursed on account of the officers 
of the bank, and placed them under this head, although they might with 
perfect propriety have been debited to preliminary expenses. These 
charges, apparently heavy, as contrasted with the profit, would be no more 
were the bank doing twice the business. Referring the proprietors to the 
circular of December last, which he had much pleasure in confirming, up 
to the last advices from the colony, he begged to move the adoption of the 
report and accounts submitted for the approval of the meeting. 

Mr. Gillespie seconded the motion. 

In reply to a Proprietor, the Chairman said that the business had 
necessarily been limited, the colony being quite a young one, and, ho 
doubt so soon as the business increased there would be an increase of 
profits. He did not see an immediate prospect of another call. 

The report was then adopted. 

Messrs. E. Colvile, Lewis Fraser, and Alex. Mackensie, retiring direc- 
tors, where re-elected. 

The auditors, Messrs. R. P. Webber and Allison, where also re-elected. 

A vote of thanks was returned to the chief officers of the bank for the 
manner in which they had performed their duties, and a similar compliment 
to the chairman and directors closed the proceedings. 





ANGLO-PORTUGUESE BANK. 


Aw extraordinary general meeting of the shareholders of this company 
was held at the London Tavern, on the 25th June, for the purpose of 
confirming special resolutions passed at an extraordinary general meeting 
of the company held on the ist of June last, Mr. Notman in the chair. 

The chairman moved the adoption of a report confirming an agreement 
with the London and Brazilian Bank (Limited). The directors had ex- 
plained in the published reports the reasons which had induced them to 
amalgamate with the London and Brazilian Bank. The shareholders 
approved of those reasons. The meeting had been called in compliance 
with the provisions of the Joint-stock Act, which required that a resolu- 
tion passed at an extraordinary general meeting should be confirmed by 
another extraordinary meeting. , 

The motion having been seconded, it was carried. 

The Chairman then moved that the following clause be added to the 
registered articles of association :—*The directors may, and they are 
hereby empowered, as and when they may deem it expedient, to settle and 
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wind-up the affairs of and dissolve the company, to discharge the liabilities 
thereof, and to transfer the will of the same to such other company, 
and upon such terms and conditions as they may consider fair and reason- 
able. 

Mr. Chapman seconded the motion, which was carried unanimously. 

A vote of thanks to the chairman terminated the proceedings. 


a 
> 





LONDON AND SOUTH WESTERN BANK. 
Art a meeting of the shareholders of the London and South Western 
Bank (Limited), held on the 30th May, the resolution passed at the 
meeting on the 14th May, substituting in lieu of the sixth clause in 
the articles of association the following :—“ The business of the Com- 


pany shall be carried on at such place or places as the board may deem 
advisable,” was confirmed. 
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ANGLO-PORTUGUESE BANK. 


An extraordinary meeting of the shareholders of the Anglo- Portuguese 
Bank was held on the Ist June, at the London Tavern, Mr. R. R. 
Notman in the chair, when the arrangements for amalgamation of 
the Anglo-Portuguese Bank with the London and Brazilian Bank 
were generally confirmed. - 
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>_> 





Communications, 


—_ 


To the Editor of the “ Bankers’ Magazine.’ 


THE BULLION MARKET BANK INSTITUTE. 


Srr—The withdrawal of a few millions of goldfrom the Bank of Eng- 
land causes an increase of the rate of interest. But an experience of 
nearly twenty-five years in banking leads me to believe, that although the 

ld may leave the Bank, it is frequently only distributed in the country ; for 

have noticed, as a rule, that when the Bank rate has gone up, the banks 
in a very large district of England have been overstocked with gold. It 
was so when the rate went up to 10 per cent. in November, 1857 ; it is so 
now. 

Whether this is general could be well learnt by such an interchange of 
communication as a Bank Institute could promote, and scarcely by any 
other means. ff 

Several letters appeared some time since in the Bunkers’ Magazine on 
the subject of the establishment of an Institute, and I hope the object has 
not been lost sight of. 


Tam, Sir, 
Your obedient servant, 
A Casurer. 


June 17th, 1863. 
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PROGRESS OF THE BANK OF QUEENSLAND. 


Tw announcing a call of £5 per share, the Bank of Queensland has issued 
the following circular :— 


“ Bank of Queensland (Limited), 26, Old Broad Street, 
London, June 19, 1863. 

“To the Shareholders of the Bank of Queensland (Limited).—The 
directors of the Bank of Queensland have much pleasure in communicating 
that Mr. Alexander Anderson, the manager appointed for the colony, as 
intimated in the circular of the 29th November last, left this country by 
the January overland mail, and arrived at Brisbane, the capital of Queens. 
land, on April 4, that he at once secured suitable premises for the bank in 
that city, and proceeded to make the necessary arrangements for the com- 
mencement of business. The directors are happy to be able to report that 
Mr. Anderson has been most favourably received by parties of the highest 
position and influence in the colony, and that the numerous promises of 
support which he continued to receive up to the date of his despatches 
were of the most satisfactory kind, and very encouraging. He states that 
the establishment of the bank has been highly gratifying to the colonists, 
who look upon it as the first step towards relieving them from their de- 
pendence on Sydney in commercial and financial matters. The following 
is an extract from the Brisbane Courier newspaper, of date 18th April last, 
which shows the feeling in that city in favour of the bank :—‘ Bank of 
Queensland.—Mr. A. Anderson, the manager of the Bank of Queensland, 
arrived in this colony from England by the January mail steamer, and he 
has lost no time in making his arrangements for commencing business with 
the least possible delay. He has taken the- spacious premises at present 
occupied by Mr. Samuel Davis, corner of Queen and George Streets, arid 
so soon as they are vacant the necessary alterations and furnishing for a 
banking-house will be proceeded with. There can be no doubt that the 
new institution will command a large share of public confidence and secure 
a corresponding amount of business. Mr. Anderson has the entire control 
of the bank ; and as he will be a permanent resident amongst us, customers 
will be able to treat directly with him, without being subject to the delays 
and other attendant inconveniences upon referring every small transaction 
to Sydney or Melbourne, as is the case with the colonial and extra-colonial 
banks already in existence here. We understand that the paid-up capital 
of the bank is £250,000. In all probability, under the system of manage- 
ment stated, this sum will not be adequate to the large business of the bank, 
and Mr. Anderson will find it necessary to draw largely upon the subscribed 
capital, which is fixed at £1,000,000, to meet the requirements of our 
rapidly increasing population and trade.’ Satisfactory arrangements have 
been made with the Oriental Bank Corporation, whereby a mutual business 
will be transacted between its branches in Sydney and Melbourne, and this 
bank in Queensland.” 


a 
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EGYPTIAN COMMERCIAL AND TRADING COMPANY. 


A provect of importance, the Egyptian Commercial and Trading Com- 
pany, is announced under the especial auspices of the Viceroy of Egypt 
and supported by the International Financial Society. The direction is 
of the highest character, and being intimately associated with the trade of 
the locality, the results cannot fail to be satisfactory. Already the credit 
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of the bana | stands at a very strong Romt, the stock in the market being 
fully par, and the endeavours of the Government continuing to favour a 
development of the mercantile capacity of the country, it is believed the 
present enterprise will be a great success. The capital is to be £2,000,000 
in 100,000 shares of £20 each, with a payment of £2 per share on allot- 
ment; the entire amount has been subscribed with the exception of 25,000 
shares, which have been reserved for issue to the public by the Interna- 
tional Financial Society. The combination of the International Society ; 
Messrs. Fruhling and Goschen; Messrs. Marcaud, André, and Co., of 
Paris; Messrs. Jaeger and Messrs. Sulzbach, of Frankfort; Messrs. 
Oppenheim, Nephew, and Co., of Alexandria ; and Messrs. E. Dervieu and 
Co., of Alexandria (a firm in which the Pacha is pecuniarily interested), 
indicates the legitimate basis of the arrangement, while the organisation 
of a steam navigation company for the Red Sea and the Nile, the esta- 
blishment of telegraphic communication so as to communicate with very 
distant parts, the employment of capital in the shape of advances to 
cultivators, prove the earnestness with which the project will be followed 
out. In addition to the produce, which includes coffee, sugar, rice, tobacco, 
ivory, ostrich feathers, gold-dust, silk, and indigo, particular attention 
will be paid to the improvement of cotton and its increased cultivation. 
As it is well ascertained that in Upper Egypt and the Soudan cultivators 
and traders can afford to borrow money at 4 and 5 per cent. per month 
and still amass wealth, the field of operations is almost illimitable. The 
houses who have founded the company will be entitled to the privilege of 
taking one-third of any further issue of shares, subject to which all new 
shares will be distributed pro rata among existing deescheldecs. 
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INTERNATIONAL FINANCIAL SOCIETY AND THE HUDSON’S 
BAY COMPANY. 


Tue International Financial Society have made arrangements for the 
purchase of the entire property and rights of the Hudson’s Bay Company, 
giving the price of £300 for every £100 stock of that company. Its total 
capital is £500,000, and the amount of the purchase will therefore be 
£1,500,000. A deposit of £100,000 has already been paid, and the re- 
mainder is to be met on the Ist of July next, or interest thereon is to be 
allowed to the Hudson’s Bay proprietors at the rate of 5 per cent. Some 
considerable time back,the price of Hudson’s Bay stock was 250, but during 
the last five years it has been about 200. The transaction has been 
negotiated by 9 rower connected with Canadian interests, and annexed is 
the circular addressed to the Hudson’s Bay stockholders, inviting their 
acquiescence in it, and to which an affirmative response seems, for the most 
pert, to have been promptly accorded. The number of proprietors of 

udson’s Bay stock is 285. 





“ Hudson’s Bay House, London, June 15. 

“ Srr,—An opportunity now offers to the proprietors for ey, | of 
their stock in this company at the rate of £300 per £100 stock ex July 
dividend. 

“You are no doubt aware that for some years past the price has ranged 
below £200. 

“The parties who are prepared to take the stock at the above price have, 
it is understood, in view the extension of the operations of the company to 
objects not heretofore contemplated, and as members of the committee of. 
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the company we, as well as a large number of the principal proprietors, 
have already assented to a sale of our stock upon the proposed terms. 

“We have considered it right to stipulate that every proprietor shall 
have the option of disposing of his stock at the same price, and we have 
therefore to request that you will inform us, on or before the 22nd inst., 
whether you are disposed to sell your stock at the price we have mentioned, 
and should you determine to do so, you will be so geod as to sign and 
forward to us the accompanying letter, under cover, to ‘ Thomas Fraser, 
Esq., Hudson’s Bay House, London.’ 

“ We are, Sir, your very obedient Servants, 

“ H. H. Berens, Governor. “ A, MaTHEson. 

“ Epwarp Entice, Deputy Governor. “EpEN CoLvIie. 

“ SELKIRK. “ Krrxman D. Hopason. 

“R. W. Petty. “Groret LYALL. 

“RicnarRp Benyon.” 





Hotes of the Month, 


Posr-orrice Savinas-BANks.—About 180,000 depositors opened accounts in 
these banks in the year 1862. At the end of the year there were 1,933 - 
office savings-banks in England and Wales, 300 in Ireland, and 299 in Scotlan 
Upto that date £2,114,917 had been deposited in them, and it has since increased 
(with interest to the 1st of January) to £2,952,296 : 332 more banks have been 
opened this year. After deducting withdrawals there remained £1,698,302 due 
to depositors at the close of last year. The expenses of establishment and 


management up to that date, from the commencement on the 16th September, 
1861, amounted to £20,591., The amount of each deposit is less than in the old 
savings-banks, showing that the post-office banks obtain a la: arger proportion of 


small depositors than the old banks. This isattributable mainly to the greater 
facilities which the oa banks afford, and especially to their being open 
daily and for several hours, and partly also to their being extended to small 
villages and comparatively poor districts. Last year there were 15,842 with- 
drawals at places other than those where the money was deposited. Thirty-six 
of the old savings-banks have closed their establishments, as no longer required. 
An act has been passed this session enabling the trustees of old savings-banks, 
on closing their establishments and transferring their funds to the post-office, 
to compensate their paid officers out of any surplus fund belonging to the bank 
in question. 


-< 
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BANK MOVEMENTS. 


The amalgamation of the banking houses of Messrs. Barclay, Bevan and Co., 
and Messrs. Spooner, Attwoods and Co., having been com Tetea: the united busi- 
ness will, from 1st July, be carried on under the firm of Messrs. Barclay, Bevan, 
Tritton, Twells, and Co. During the re-building of Messrs. Barclay and Co.’s 
bank, in Lombard Street, the new firm will occupy the Friends’ Meeting 
House, in White Hart Court, Lombard Street. 

The Bank of Wales will open a branch establishment at Neath, on the 15th 
July, under the management of Mr. Edward Collins, for man i 
London and County Bank. Arrangements have also been m ‘ 
diate transfer of the private banking business of Messrs. James. McLean & Co., 
of Milford Haven. 





— 





556 The Estate of Messrs. John 8. Smith and Co. 


It is stated on due authority that the Hampshire Banking Company have 
taken over the old established banking business of Messrs. Atkins and Son, of 
Portsmouth, and that the concern in future will be carried on as a branch of 
that company, under the superintendence of Mr. J. E. Atkins, the surviving 
partner. 

The English and Irish Bank (Limited) have appointed Mr. George Amos 
Tucker, of the Union Bank of London, as their manager in Dublin, where 
business will be commenced on the 1st of July next. 





Mr. Henry Alers Hankey, of Lane, Hankey, and Co., and Mr. C. F. Picard, 
of C. F. Picard and Co., see joined the direction of the Midland Banking 
Company, 

Mr. J. Reid Mackenzie, for many Fama general manager of the Bank of 
Ceylon, has been appointed manager of the New Zealand Banking Corporation 
(Limited), and proceeds to New Zealand forthwith. 





The London and Colonial Bank (Limited) has commenced operations in 
Montreal, having secured for the general management the able services of Mr. 
Charles F. Smithers, a gentleman long identified with the principal banking 
institutions in Canada. 





Proposals for the constitution of a Greek Bank will shortly make their ap- 
pearance, the patronage and direction being of a favourable character. e 
arrangements for starting the Bank of Europe are progressing, but they have 
not yet reached a position to enable the promoters to bring it publicly forward. 





It has been intimated that the Bank of Hindustan, China and Japan, has 
appointed the London and Hamburgh Exchange Bank its agents for the 

mtinent, and that the last-named establishment appointed the former its 
agents in India and China. 





MERCANTILE SUSPENSIONS. 


Tue following suspensions have been announced during the month of 
June :— 
Messrs. John Dye and Co., St. Petersburg, flax trade. 
Messrs. James Bradshaw & Son, Wolverhampton, millers and grocers. 
Messrs. John Wilson, jun. & Co., London, Russian trade. 
Senor Thomas Maria Bessone, Lisbon, merchant. 
Hereford Banking Company, Hereford, bankers. 


2 
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THE ESTATE OF MESSRS. JOHN S. SMITH & Co. 


A meettine of the creditors of Messrs. John 8. Smith and Co., West India 
merchants, was held on the 19th June, when a balance sheet was presented 
by Messrs. Johnstone, Cooper, Wintle, and Co., the accountants, showing 
liabilities to the amount of £30,692, with asests estimated at £7,987. The 
deficiency is consequently £22,705. It was explained that the stoppage 
was caused by the great depreciation in the value of property in the West 
Indies, and by the failure of Messrs. Brett Brothers and Co., with whom 
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this firm had business connections. The estate at the worst is expected to 
produce 5s. in the pound. It was resolved to wind up under a deed of 
assignment. 


2 
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MONTHLY CHRONOLOGY. 


June 3.—M. de Carvalho Moriera, the Brazilian Minister at the Court of 
St. James, applied for and received his passports, in consequence of the 
misunderstanding between the two governments with reference to the 
plundering of the ship Prince of Wales, wrecked in the Brazilian waters. 

4.—Announcement received of the failure of Messrs. John Dye and 
Co., of St. Petersburg, in the flax trade, with liabilities amounting to 
about £40,000. 

5.—Suspension announced of Messrs. James Bradshaw & Son, millers 
and grocers, of Wolverhampton. 

8.—Intelligence received of the capture of Puebla, in Mexico, by the 
French troops. 

10.—The stoppage announced of Messrs. John Wilson, jun., & Co., 
in the Russian trade, with about £30,000 liabilities, the suspension 
being occasioned through the failure of Messrs. Dye & Co., as above 
mentioned. 

11.—The directors of the Bank of France reduced their rate of discount 
from 33 per cent., at which it was fixed on the 7th May, to 4 per cent. 

26.—Intelligence received of the suspension of Senor Thomas Maria 
a of Lisbon, merchant, with unsecured liabilities amounting to 

,000. 

26.—The notes of the Hereford Banking Company, Hereford, were 

returned by the London agents, the London and Westminster Bank. 


a 
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BANKING OBITUARY. 


On the 6th June, at his residence, St. Swithin’s Lane, in the 82nd year 
of his age, Mr. Henry Burgess, for upwards of 20 years proprietor and 
editor of the “Circular to Bankers.” 

On the 4th June, at Surrey Place, Old Kent Road, aged 28, Mr. Edwin 
James Rawlings, late cashier of the London and Westminster Bank, Loth- 








bury. 

On the 5th June, suddenly, Mr. James Cahais Smith, of the Bank of 
England, in his 62nd year. 

On the 13th June, at Nottingham, aged 80, Mr. F. Robinson, principal 
of the banking firm of Messrs. Moore & Robinson of that town. 

On the 14th June, at his residence, Birmingham, in the 71st year of his 
age, Mr. William Beaumont, for nearly 30 years manager of the Birming- 
ham Banking Company. 

On the 20th June, suddenly, at hisresidence in Kent, Oswald Smi 
Esq., of the firm of Messrs. Smith, Payne & Co., bankers of Lom! 
Street, aged 50. 


Monetary Intelligence. 


MONETARY REVIEW FOR THE MONTH OF JUNE. 


THE progress of financial and commercial affairs during the past. month 
has not been unsatisfactory. Greater activity would have been apparent 
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had there been any symptoms of an approaching adjustment of the Ameri- 
can question. This is the important stumbling block to the revival of 
animation in our manufacturing branches, and it will continue until either 
an armistice is concluded or the principle of separation is recognised by 
the European — To diversify the ordinary course of events, the 
struggle in Poland has reached proportions which were scarcely anticipated, 
and the question is one which may involve hostilities if France pursues 
the policy inaugurated. The change in the cabinet of Louis Napoleon, the 

ations he is making to be prepared against eventualities, and the 
ardour with which he would be supported by the army if any fresh foreign 
campaign were proposed, are circumstances which have greatly influenced 
business at the Stock Exchange, and spent gocensed apanic. No other 
result could have been expected from the wild current of speculation in- 
dulged in among the jobbers the last two or three months, particularly in 
the lighter classes of securities ; and prices having been carried to too high 
@ point, a rebound has occurred which will ok any further undue 
animation. The state of business will be much more healthy after this 
drop in values, and when the weak dealers shall have been cleared away, 


quotations will sponely attain once again their natural level. The pros- 
of the weather for the harvest are encouraging. The influx of money 


m Australia and America will send large supplies into the Bank, which 
are not likely to be diminished, as the exports of silver to the East for the 
next month or two will not be important, and consequently if the appre- 
hensions concerning war could be surmounted the other surrounding con- 
tingencies woud assist in restoring confidence. The minimum rate of dis. 
count at the Bank is 4 per cent.; it is also at the same point at the Bank 
of France; while out of doors it rules at 37 to 4 per cent. The amount of 
capital seeking employment will, it is thought, increase as we approach 
the period for the payment of the dividends ; whether this will be the case 
subsequently has yet to be ascertained. ‘ 

The transactions in English securities have not been on an extensive 
scale, The operators in the early part of the month showed a disposition 
to purchase for the advance. Since a reactio movement has taken 
place, and the chief of the —a has ge A m for the fall. Ex- 

uer bills have not been well supported, though the supply of mo: 
has y rather increased, te 7 9 nial 

In the foreign stock market it has been a period of wild excitement. 
Large speculative operations have been conducted in Greek, Spanish, and 
Mexican. At first it appeared that the improvement would not be 
arrested, but at length over-purchases produced their natural reaction, and 
sales have since occasioned much heaviness. Through the dulness, the 
public speculation has been entirely checked ; so much for the better, and it 
is now certain that for the present very little rally will ensue. Should 
the policy of the French Emperor mean hostilities against Russia, a general 

ic-can scarcely be avoided. The great drop has been in ‘Greek and 

exican; Spanish and Turkish have also receded, but not to an equal 

extent. The full priced securities have been steady, and the transactions 
in these have proved comparatively limited. 

The railway share department has been neglected and will be so until 
more definite news shall be received from America. The weather is 
favourable to traffic, and prices will in all probability be maintained, but 
it is necessary to see a prospect of the revival of trade, before any rise 
can be looked for. 1t is evident that if the least glimpse were exhibited 

- of.a in the situation of affairs on the other side of the Atlantic 
there would at once be a recovery which would lead to activity in the 
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manufacturing districts, and thus influence the general value of railway 
property. Indian shares continue good. Not much business has been 
concluded in foreign descriptions, which have latterly‘been only partially 
negotiated. 

oint-Stock Bank shares have on the average been supported. The 
engagements exhibit the confidence of holders, and a few purchases induce 
the belief that the expectation of dividends at the forthcoming half-yearly 
meetings is satisfactory. The shares of the limited liability banks in 
general do not maintain a very encouraging position—a few exceptions 
there are, such as the Alliance, London and Liv 1, which stand at 3 
high premium, but after the pressure of calls shall have passed we shall 
no doubt find quotations at their proper level. 

The produce markets have been in a state of stagnation. There is no 
movement of consequence, nor is there likely to be with mercantile rela- 
tions abroad in such an unsatisfactory condition. 

The following are the fluctuations in English and Foreign Stocks and 
Railway Shares during the month just concluded :— 





doa Sch. Highest. | Lowest, | Price on 





EneuisH Funps. 
Consols as on soe | 92 mm 923 x. d. | 91§ x. d. | 91% to 92 
x 


Exchequer Bills... ww 1/to 2/ dis.| 4/pm. | 5/ dis. |4/to1/dis, 


Foreign Srocss. 


Brazilian oes ees eee 101 100 100 
Buenos Ayres bn eve 954 96 95} 96 
Chilian 6 per cents. ... wa — 1034 1023 103 
Dutch 2} per cents. ... eae 65} 658 653 653 
Mexican one ace eae 35% 39 32% 36} 
Peruvian 4} per cents. ° 883 913 883 894 
Russian se oe one 94 944 933 94 
Spanish soe soe cos 543 55} 54} 554 
Turkish 6 per cents. oat 90 93 90 92 
Ditto 4 per cents. eee | 1023 1033 1023 103 
Rartiway SHARES. 
Brighton oss ra «| 118 123 116 119 
Caledonian ... one vo | 1178 1183 1163 117} 
Great Eastern es od 534 53% 524 525 
Great Northern ane os | 197 129} 126} 128 
Great Western ose oes 683 684 653 653 
Lancashire and Yorkshire ...| 111} 1123 1103 1113 


London and North Western... | 1023 1032 1013 1013 
Midland ; 














as coe « | 1295 130} 128 128 
North Staffordshire .., a. 163 163 16} 163 
South Eastern oe 900 922 933 913 915 
South Western wer «+ | 1053 |. 106° 1043 1055 
York, Newcastle, and Berwick 103 1033 1013 1023 
York and North Midland ... 90 903 89 893 
East Indian ... =. soe | 1093 110} 109 110 
Northern of France ... “a — 41} 40} 41 
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560 Notices to Correspondents. 


THE GRAIN TRADE. 


THERE has been more steadiness exhibited in the grain trade during the 
~ month, and prices have had a tendency to improve, but the alteration 
as not been very material. Wheat has been in fair demand for consump- 
tive purposes, but there has been a good supply of both English and 
foreign. Grinding barley has been more sought after, at very full rates. 
Oats have also met with a sale at good prices. Beans and peas steady, 
both as regards sales and values. The latest official average quotations were : 
Wheat, 46s.9d. per quarter; barley, 30s. 7d.; oats, 23s. ; rye, 34s. 3d.; 
beans, 40s. 4d., and peas, 37s. 10d. per quarter. . 


The Gazette returns for England and Wales have been :— 


Comngentns 
A ao foam yp gl Du Last Year. 
1963” — ey ee ty 2 d. 
May 23......... 79,681 ... 46 8 ... 46 1 1 0 58 0 
“hee Se 78494 ... 46 5 .. 46 3 .. 10 =. 57 7 
June 6......... 88,798 .. 4610 .. 46 5 .. 10 .. 57 0 
if pee 75,642 ... 4611 ... 46 8 10 56 2 
da Adobe wecsee 77,649. .... 46 9 ... 46 9 10 55 5 
The importations since the harvest of 1862 have been :— 
Wheat. Other Grain. Total. 


Forty-three weeks ended 16thMay ... 7,302,165 7,929,011 15,231,176 
Five weeks ended 20th June ... ... 447,505 981,905 1,429,410 





And the weekly av: have been :— 


Forty-three weeks ended 16th May 170,000 184,000 354,000 
Five weeks ended 20th June ... ... 89,000 196,000 285,000 





Less ... ... 81,000More 12,000 Less 69,000 





STATE OF TRADE. . 


Busrness in the manufacturing districts has been rather sluggish, and 
will remain so for the present, owing to the favourable state of the 
weather and the setting in of the yearly holidays. 
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NOTICES TO CORRESPONDENTS. 





Several communications stand over through the pressure of bank~meetings. Any 
letters or origi correspondence should be forwarded to the Editor, No. 8, Birchin 
Lane, Cornhill. Subscriptions and orders for the publication should be sent as usual to 
Messrs. Groombridge ont Sons. Reports of bank meetings, obituary notices, and general 
information, will be thankfully received. Our foreign readers are requested to forward 
any banking or financial facts of interest. 

(Northumberland).—We are in doubt; we will make inquiries. 

Manacer.—tThe facts are as stated, but it is difficult to trace them, 


- 


7,749,670 8,910,916 16,660,586, 





~ 











